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What We Have Done 
Isn't It Worth $2.00? 


Note— Each week we publish proofs of the ex- 
cellent service we give subscribers. Read them. 

Proof Seven—For weeks we cautioned readers 
to leave Orphan Copper stock alone. It dropped in 
two days this week from $8.00 to $1.50 bid. Our sub- 
scribers were not caught. 

Proof Eight—When the 432% bonds of New 
York City were first offered around 104 we strongly 
recommended their purchase. All those who bought 
them then have a nice profit now and besides a 
splendid investment. 




















3 YEARS FOR $5 





There is really nothing remarkable about this 
paper’s success as an investment guide. The secret 
is that it frankly tells investors what they should 
know and not what the promoters want them to know. 


The paper is conservative— 

$2 A YEAR |] very much so—but that very 

quality is what has saved in- 

vestors many millions of dollars the past five years, 

while other financial papers were misleading them 
into reckless speculations or outright swindles. 

There is no collar around the Financial World. 


It has been made a 
powerful force for cleaner $5 FOR 3 YEARS 
finance by investors, and 
their confidence has never been betrayed. 
Such a paper you need—you can’t be without it. 
The regular subscription price is $4 a year, but 
for a short time we are making a special offer of $2 


a year or 3 years for $5. 
Our personal advice service, described on page 





























8, which is free to subscribers, is worth many times $2. 
For fifty cents additional we will send George 
Garr Henry’s cloth bound book, “‘How To Invest 
Money.”’ Every investor ought to read it. 
Our old subscribers should not forget to ask their 
friends to avail themselves of this remarkable sub- 
scription offer. 
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THE EXACTIONS OF THE COAL TRUST. 

An analysis of the annual report of the Lehigh 
Valley Railroad shows that on its coal tonnage it re- 
ceives 40 per cent. more per ton per mile than t 







average on all other classés of merchandise. is 
remarkable, considering the low grade of 
carry. It explains why the price of coal|fo the con- 


The sarne conditiopf extraordin- 
arily high coal freight charges oubtedly prevails 
on all other anthracite roads. The railroads are evi- 
dently charging high freight rates to justify the high 
prices of coal. There has been for years the impres- 
sion that the anthracite roads represent one gigantic 
conspiracy to rob the public. The government is try- 
ing to prove this conspiracy and to crush the Coal 
Trust. No achievement would be more highly valued 
by the public than the breaking up of the Coal Ring. 
The deeds of the coal barons have undoubtedly con- 
tributed more to antagonize the people against rail- 
roads than anything else. The revelation of such 
enormous charges for coal will hardly strengthen the 
demands of railroads for a general increase in freight 
rates. It also explains the great popularity of the 
Hepburn law, preventing railroads from operating 
coal mines for the general market, a law which unfor- 
tunately has been declared unconstitutional. By this 
act, efforts of Congress to secure the public a square 
deal from the coal railroads have been frustrated for 


sumer is so high. 


the time being. 








THE ELECTRIFICATION OF THE RAILROADS. 

There is no doubt that the electrification of our 
railroads would be a good thing for the entire coun- 
try. It would stimulate the copper industry enor- 
mously, furnish profitable work for years to come to 
the railroad equipment companies, promote pub- 
lic health in large cities that suffer from the smoke 
of the engines and cheapen the price of coal; but 
where will the railroads get the money for this work, 
the cost of which would run into hundreds of millions 
of dollars? How expensive a work this represents 
can be judged by the fact that the electrification of 
the suburban train service of the New York Central 
and of the New York, New Haven and Hartford rail- 
roads alone has cost about $75,000,000. 

As long as attacks on railroads continue, as long the 
170 different laws recently enacted by State Legisla- 
tures are not digested, and as long as the railroads 
are practically managed not by the representatives of 
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the shareholders but by public commissions, it is very 
doubtful whether even sufficient money can be raised 
to electrify at least the terminals. In a time when the 
revenues of the railroads have decreased and their 
expenses only increased, their credit is not such as to 
enable them to easily borrow money for new work. 
Even most important construction and improvement 
work has been reduced to a minimum. Investors will 
not risk more money on railroads as long as the public 
tendency to cripple them prevails. Under such cir- 
cumstances, talk of electrification of our railroads 
belongs to the realm of doubtful hopes. 





ROOSEVELT ON CAMPAIGN CONTRIBUTIONS. 

In Wall Street that part of the answer of Mr. 
Roosevelt to Bryan, in which he refutes the charges 
that the administration has been subservient to the 
interests of rich men, although their campaign con- 
tributions have been welcomed, has been read with 
amazement. This declaration is considered as mean- 
ing that there is nothing corrupt in accepting cam- 
paign contributions from the representatives of cor- 
porations as long as you pound them afterwards. 
Leaving out the question whether this can be called a 
square deal—do the Republican campaign managers, 
whose eager eyes are directed toward Wall Street, 
think that such a policy will swell the campaign fund? 





AN APPEAL TO THE MANHOOD OF THE CURB. 

Something must be done, and done soon, to restore 
the great New York outside market, the curb, to the 
confidence of the investment public. Unless steps are 
quickly taken in this direction, the many big and little 
swindles which are now hatching under its shelter, 
will develop into scandals of such far-reaching conse- 
quences that it may take years for the Curb to live 
them down. 

Already in the past two years there have been 
enough swindles perpetrated on the Curb to have de- 
stroyed even a stronger market, and the only reason 
that the Curb has survived them all, is owing to the 
presence of many decent brokers, whose hold upon 
the confidence of their patrons has kept going what 
little legitimate trading still continues. 

Even this business, however, is daily diminishing in 
volume. And why? For no other reason than that 
investors have grown suspicious,—so much so, that 
their distrust, like a black veil, simultaneously covers 
both good and bad. 

When it comes to a pass where men, whose honor 
and integrity have never heretofore been questioned, 
are compelled to do business in a market where every- 
thing is under a cloud, a stage has been reached where 
it is no longer a question of tolerance of existing evils, 
but a time for action to eradicate them root and stem. 

There is no concealing the fact that when a market 
has drifted from questionable manipulations of stock 
to suffering the presence of such men as Cardenio F. 
King, who is now under indictment in Boston for 
swindling investors, and Brewer, who has sold more 
gold bricks than ten other men before he intro- 
duced the Combined Mining & Leasing stock on the 
Curb, there has developed a putrid condition of affairs 
and such a labyrinth of cesspools of iniquity, that the 
investor does not dare to tread his way through them 
for fear he will be drowned in one of them. 


It is high time for the manhood of the Curb to 
rouse itself. This is not a moment for parley or kid- 
gloved handling, but for the knout. Every man who 
cannot give a clean bill of character should be publicly 
flayed out of the market. Otherwise, the investment 
public will really come to believe that within the few 
feet on Broad Street given over to the Curb, there has 
be 1 established an asylum where any crook can come 
ana do his swindling with impunity. 

We ask, in all frankness, of the many decent brokers 
on the Curb, whether that shail be? Surely there 's 
some way by which they can restore to their market 
the dignity and respectability that belongs to it, capa- 
ble as it is of doing a business second only to what 
is carried on on the New York Stock Exchange. 

Instead, what have we on the Curb but a place 
where crooks, confidence men and dishonest promo- 
ters hold constant revels? 





EXIT—COL. W. C. GREENE. 

From Col, Greene’s attorney in E! Paso, Texas, 
comes the news that the valiant colonel has retired to 
the mountains in North Mexico for a year’s rest to 
restore his health impaired by business worry, and 
that operations on the properties in which he is inter- 
ested, have been indefinitely suspended. 

The truth is that the Greene enterprises have col- 
lapsed and that Col. Greene finds it safer to retire to 
a mountainous district in North Mexico, where no 
creditors or shareholders or process servers can bother 
him. 

When he turned up as copper king, he was reck- 
lessly ambitious—just like F. O. Heinze. He thought 
that with a promising copper property in Mexico he 
could become one of the financial lions of Gotham and 
a power to be reckoned with. He began to manipulate 
the stock of his Greene Consolidated Copper Co., 
but was not as clever as the professionals, and they 
caught and skinned him repeatedly. His efforts to 
retrieve himself by new stock issues, unearned divi- 
dends and new promotions like the Greene Gold Co. 
and the Greene Gold-Silver Co., failed. Fate was 
against him—if reckless gambling that ends as gamb- 
ling always ends, can be called fate. Col. Greene 
knew how to raise millions, but he also knew how to 
get rid of them. The millions which he had raised 
within the last three years, by selling enormous reams 
of stock of the Greene Gold Co. and the Greene Gold- 
Silver Co., disappeared in the maelstrom of Wa!) 
street as fast they came into his hands. The most 
respectable looking methods were used to further his 
promotions, whose total capitalizations amounted to 
about $70,000,000. While he advertised his stocks at 
$10, brokers, who were in his confidence, offered the 
stocks for one-half the price to be delivered at a cer- 
tain time, but to remain in the meantime with a “stock 
exchange house of high standing.” People who bought 
the stock at $5 expected later when it was to be turned 
over to them to sell it at the price advertised by Col. 
Greene—$10. But when they got their stock they 
were startled to discover that in the meantime the 
price had dropped to under $5. His last stock se!ling 
scheme, that of 8 per cent. preferred stock of the 
Greene Gold-Silver Co., which stock brokers got at $5 
and advertised at $10, declaring the stock the 
safest and most profitable investment, was a rank 
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swindle. At that time, the Greene companies were 
already fast rushing toward their collapse. 

The Financial World was the only paper which, 
from the time Col. Greene became busy in manipulat- 
ing stocks, warned the public against investments in 
his promotions. Our open declaration that Col. 
Greene was running get-rich-quick schemes no better 
than those of the Makeevers or C. F. King, or other 
knights of the wild cat business, horrified quite a 
number of brokers—who count themselves in the re- 
spectable class (for they have memberships in some 
exchange and refrain from being mixed up with 
swindles), because they prefer for respectability’s 
sake to participate in the fruits of such swindles by 
using the names of their clerks. 

We don’t think that our readers have been hit by 
the Greene fiascos, for they were forewarned against 
the “attractiveness” of his promotions. 





GOVERNMENT POSTAL SAVINGS BANKS. 

In one of the speeches before the American Bankers’ 
convention at Denver, Colo., the introduction into this 
country of a postal bank system came in for much criti- 
cism. It was argued that the previous experience of the 
United States Government in conducting banking insti- 
tutions (notably in connection with the Freedmen’s Sav- 
ings and Trust Company) does not encourage the expec- 
tation that the proposed savings system will be managed 
more wisely or successfully than the existing savings 
institutions. 

However, this illustration is far from convincing proof 
that the government will fail to conduct this system 
properly or to the satisfaction of the people in case it 
should be installed. One might as well hold the cure of 
cancer as impossible because an unskilled surgeon bun- 
gled his own particular case; or brand all national bank 
examinations under the present methods faulty because 
politicians instead of trained accountants and intelligent 
financiers were delegated to perform this important 
work. 

The bankers have not by any means proven the idea 
to be either faulty or illogical. They have merely 
pointed to an experiment which bears as much relation 
to the contemplated postal savings system, as a flatiron 
to a Corliss engine. 

Indeed, we cannot see where the postal savings system 
is going to interfere one bit with the legitimate business 
of private or mutually conducted savings banks. 

What we do fully appreciate, however, is the un- 
doubted certainty that the government, by installing 
postal savings banks, will bring out many millions of 
dollars from concealed places and put them into circu- 
lation where they can take an active part in the progress 
and prosperity of our country. We are inclined to think 
that our bankers are needlessly concerned over any com- 
petition from the government. 


It is not intended that the government will allow more 


than 2 per cent. interest on deposits. On the other hand, 
the privately controlled savings banks pay from 3 to 4 
per cent. per annum interest on deposits, and therefore 
there is not the slightest danger that the banks which 
possess the confidence of the community in which they 
are located, will lose any business. 

What the bankers forget is, that in numbers the sav- 
ings banks are at present far from adequate to serve 
the 80,000,000 and more people in this country, and 
that there are thousands of small towns and cross road 
hamlets where there are no such institutions. If these 
little places have any bank at all, it is usually a private 
concern, run by one man who often does not allow inter- 
est on deposits. For proof of this, reference need only 
be made to the American Bankers’ Directory and then 
to the guide issued by the Post Office Department, listing 
all the different places where post offices are located. 


As statistical evidence of the inadequate and unequal 
distribution of banking facilities, this comparison will 
not only prove interesting and instructive, but will also 
afford convincing data that the proposed government pos- 
tal systerr; far from interfering with the already estab- 
lished savings institutions, would rather supplement the 
good work they are doing. 

Everyone must approve the just pride of the bankers 
in the records of their savings institutions. A net loss 
in 1906 of $120,000 on a total of $3,500,000,000 of such 
deposits, which is about three ten-thousandths of 1 per 
cent., is a record of solidity equal almost to that of the 
Rock of Gibraltar. However, we cannot figure how the 
government’s proposed rate of 2 per cent. will, as the 
bankers affirm, deprive the depositors of at least $50,- 
000,000 in interest. The government does not intend by 
force to command depositors to withdraw money from 
institutions already paying them from 1 to 2 per cent. 
more per annum. A less attractive interest will certainly 
not prove an inducement for depositors to do this will- 
ingly, and the bankers are raising false alarms when 
they set up this cry. 

In this country, there is a large foreign population, of 
which only the most intelligent element has confidence in 
banks. This is true to a great extent in the teeming 
tenement sections of every great city,—a fact of which 
none are more cognizant than the bankers themselves. 

Many millions of dollars—eyen a hundred million 
would not be an exaggerated estimate—are banked in 
such primitive vaults as old kettles, the tick of mat- 
tresses, stuck away in cupboards among the china or 
between the leaves of books, or hoarded in a dozen and 
one other crude places. All this money might never 
have existed at all, as be so harbored; it is thus of ab- 
solutely no use so far as concerns its contribution to 
national prosperity. 

Yet all this money would come out of concealment, 
and go circulating through the arteries of business, if the 
government would inaugurate a postal savings system. 
These ignorant foreigners would have confidence in the 
solvency and integrity of the great government under 
which they are living. Timid people (and there are a 
great many) would also take heart, and their money 
would emerge from its hiding places. 

Thus a government postal savings system would not 
only stimulate deposits in unknown localities, but it 
would act as an elementary school for the privately con- 
ducted savings institutions. Naturally, when the deposi- 
tors become accustomed to receiving 2 per cent, they will 
want the larger interest they can get from the savings 
banks. 

Moreover, the government postal savings system will 
supply every cross road town, with its tiny population, 
with the banking facilities so decidedly lacking at pres- 
ent. 

Our bankers ought to view the government’s great and 
useful plan from a more liberal standpoint. Instead of 
regarding it as an interference, it should be considered, 
on the contrary, as of positive aid to their business. 





THE MARKET PRICE FOR “STATESMEN.” 

Among the recent political revelations was a letter of a 
politician to Standard Oil that a Republican U. S. Sena- 
tor’s friendship and influence could be secured by a loan 
of $1,000. This must have surprised even Standard Oil 
—probably the greatest sinner in the field of corrupt 
politics. Very few had an idea that members of the high-. 
est legislative body of the country could be bought so 
cheap, almost for a song. The history of the world 
knows many cases of public venality, but that $1,000 
senatorial chap would undoubtedly take the prize. Not 
even a Chicago alderman would sell his influence so 
cheap. When the corruption among the St. Louis city 
fathers was revealed, the cheapest price was found to be 
$5,000. The world has always thought that it would 
take a small fortune to buy a U. S. Senator. Mr. Arch- 
bold when he learned of the $1,000 Senator may have 
asked himself, how much for the whole bunch? 
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THE MARKET COMPASS 





. ever it threatens to become demoralized. 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad and 
industrial securities embraced in this department are 
based on conditions prevailing prior to Oct. 2, the 
time of going to press. 


THE IMMEDIATE FUTURE. 

The way the stock market has acted most of the time 
this week furnishes the key to the immediate prospects. 
Due consideration to the uncertainties of the Presiden- 
tial campaign ought to exert a restraining influence on 
market activities, and does it, too. This means a dull 
and irregular market, moving within narrow limits and 
confining itself to the actions of the professional element, 
which usually manages to put prices up or down a little. 
The political situation is too obscure to permit of engage- 
ments by the rich on a large scale. While Wall Street 
believes in the election of Taft, for it wishes it, yet, the 
part the President has taken in the campaign, the furious 
mudslinging and the fear of startling new revelations 
prompts caution. Just as the rich men don’t consider 
this the proper time to start campaigns, so the public 
doesn’t like to take a hand in stock speculation. The 
probability is that we will have an irregular and apa- 
thetic market until something of real importance occurs 
to either create new confidence or to arouse fears. Judg- 
ing by former experience, the country will, by the mid- 
dle of October, be in a better position than it now is, to 
form some idea how the election will go, and then Wall 
Street, quick to discount events, will act accordingly. 

WHAT PREVENTS A SLUMP 
in face of the confusing political outlook are the crops, 
the improvement in business as evidenced by the sub- 
stantial decrease in the number of idle cars, and the 
confidence that whatever liquidation was necessary to 
clear the financial situation has already taken place and 
is over. Yet, enthusiasm cannot be expected in face of 
political uncertainties and of the annual reports of the 
railroads which are now issued. While they cover a 
period that happily belongs to the past, yet, they show 
how enormously the railroads have suffered and how 
much they will have to regain, especially as poor traffic 
has caused retrenchments in expenses for maintenance 
of way, structures and equipment, and a corresponding 
deterioration of the property, which will have to be made 
good from revenues better times will bring. Under 
these conditions, it is natural that prices continue vi- 
brating up and down within a narrow limit, and efforts 
either to galvanize or to depress them have only transient 
results. 
WHAT WALL STREET FEARS 
is, that the political situation may assume a character 
such as to induce the President to take the stump. In 
that case, so Wall Street calculates, his speeches will be 
nething but savage attacks on the Standard Oil and Har- 
riman, and again scare the powers that control the mar- 
ket and induce them to sell. It would not be an edify- 
ing sight to see the President of the country throw away 
the dignity of his office and enter the political struggle, 
just as it was not edifying to see him take a hand in the 
battle between the two national committees. What the 
country would prefer would be a dignified and dispas- 
sionate discussion of the issues instead of mud-throwing. 
THE POSITION OF THE BIG INTERESTS. 

While the big interests are undoubtedly feeling uneasy 
on account of politics, yet they still have most of the 
stock they have acquired since they started the last bull 
campaign, because they have been, unable to unload and 
are naturally bound to lend the market support when- 
The public 
itself does not hold many speculative stocks. In the 
business situation itself, as it is, speculation cannot find 


inspiration. Manufacturers are looking for quiet con- 
ditions until after the election. 
BEARS NOT AGGRESSIVE. 

Notwithstanding the confused political situation and 
the inactivity of the millionaires that have created the 
last great bull movement, the bears have not shown any 
aggressiveness. They have been too badly clipped the 
last six months, and know that the market has for quite 
a time been an artificial affair and under control of a 
few men, who are liable to rush prices up quickly upon 
discovery of the existence of a good-sized short interest. 
The professional talent that occasionally makes a great 
deal by feeling the top of prices and then hammering 
them, is too much in fear of the cunning and merciless 
tactics of Standard Oil, under whose influence the mar- 
ket moves up or down or comes to a standstill. 


SITUATION ON FRIDAY. 

But the stock market must have some activity. There 
are always certain traders who do nothing else but try 
to make stock fluctuations earn them a livelihood, and a 
dull market therefore isn’t to their liking. So they avail 
themselves of every opportunity to make a market, and 
such a chance came with the good earnings the Union 
Pacific made. This was at once favorably interpreted, 
and the market was galvanized into some bullish activity 
under the leadership of Union Pacific. However, it will 
take more substantial good news than this before the 
public will become bullish. The absolute certainty of 
Taft’s election and nothing else will have the desired 
effect. 





THE RAILROADS 





ATCHISON. 

The better turn in the earnings of this railroad in the 
present fiscal year ought to dispel doubts about the abil- 
ity of the company to continue its 5 per cent. dividend. 
Therefore, barring+the effect of unfavorable develop- 
ments, the price of the common stock looks attractive. 

The annual report for the last fiscal year has just been 
issued and fully reveals the havoc which the panic and 
high cost of labor and material have played with the rev- 
enues of this railroad. Net earnings of 15.01 per cent. 
on the common stock in the previous fiscal year have 
been reduced to 7.71 per cent. Gross earnings were 
$3,725,511 less than the preceding year, while operating 
expenses were increased $2,053,259, although mainte- 
nance of way and structures was cut down $1,556,857, 
leaving the net returns $5,778,770 smaller than the year 
preceding. 

COLORADO & SOUTHERN. 

The great firmness of the common stock reflects the 
surprisingly good earnings. Those for August showed a 
net increase of $114,000. This is the more significant 
because it compares with good returns of last year. 
Whether a dividend on the common stock is near or not, 
the first preferred stock must be considered, on its show- 
ing, an attractive investment at 66. 


ERIE. 

The continual decreases in net of the road don’t 
bother the manipulators of the stock. The practical 
insolvency does not cut any figure, when Mr. Harriman 
is expected to make a “‘second Union Pacific” out of the 
wreck. For July and August the Erie shows a drop of 
$630,000 in met. If Harriman should succeed in reviv- 
ing the Erie corpse, he will go down in history as the 
greatest necromancer of our times. 


GREAT NORTHERN. 

The mysterious inactivity of this stock continues to 
puzzle the market. Where are all the blocks of stock 
that are thrown on the market coming from? It is 
thought by some that unsatisfactory conditions in Eng- 
land, where large blocks have been held by noblemen, are 
causing sales, which have been going on for weeks. The 
list of stockholders contains a large array of visceunts, 
dukes and earls. Are they liquidating to raise funds? 


In the present fiscal year the company will have to pay 
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dividends on $210,000,000 instead of on $150,000,000, as 
was the case in the last fiscal year, in which the net earn- 
ings amounted to $14,900,000. This was equal to 7.1 
per cent. on the entire capitalization of $210,000,000. It 
cannot be assumed that the present fiscal year, when the 
company will have a very great grain tonnage, will bring 
less than the fiscal year of the greatest business depres- 
sion. On the contrary, a considerably better showing is 
expected. It is, therefore, in face of a justified expecta- 
tion of better days, unreasonable to fear a dividend re- 
duction. Anyhow, it is too early to indulge in such fears, 
Maybe the pessimistic views which Mr. J. J. Hill is ex- 
pressing has scared many European stockholders into 
liquidation. 
LEHIGH VALLEY. 

This railroad has earned in the last fiscal year almost 
as much as in the preceding year—namely 18.2 per cent. 
on its stock capital of $40,000,000, after spending almost 
as much for maintenance of way, structure and equip- 
ment as in the year before. Not only is the 6 per cent. 
dividend safe, but hopes for higher dividends are justi- 
fied. Under these conditions the price of the stock of 
67 (par value 50) appears cheap. That the price is not 
high is due to the absence of extensive speculation in it. 
It is listed only on the Philadelphia Stock Exchange. The 
directors have always ignored suggestions to have the 
stock listed on the New York Stock Exchange. 

PENNSYLVANIA. 

The earnings of this system continue to show decreases 
in gross and net earnings. August has brought a de- 
crease in gross for the Pennsylvania proper of $3,877,- 
600, whereas there was a decrease in net of $1,102,000, 
notwithstanding that there was a curtailment in operat- 
ing expenses of $2,775,603. The decrease in net for two- 
thirds of the present year now stands at $5,618,500. The 
decrease in net earnings for August for the lines west of 
Pittsburg was $430,000, which was brought about by a 
saving in operating expenses of $1,583,300. The net de- 
crease for eight months was $2,529,500. The inability of 
the Pennsylvania to curtail operating expenses sufficiently 
to overcome the decreases in gross earnings, explains the 
sluggishness of the stock, for it brings the maintenance 
of the present dividend rate into question. 


ROCK ISLAND. 

The boom in the securities of this railroad seems only 
an effort to rally the market. The Rock Island stocks 
were behind, compared with what advances other stock 
of similar questionable character have had. If Erie first is 
worth 43, the Rock Island preferred is certainly worth 
more. By this we don’t wish to indicate that Rock Island 
preferred is desirable. The rise of the preferred stock to 
over 45 has undoubtedly furnished many who had bought 
that stock around 30 an opportunity to get out. The 
advance is also taken as another indication that Standard 
Oil has a voice in the Rock Island affairs—for the market 
is entirely under Standard Oil control and only stocks 
favored by Standard Oil show any activity. 


ST. LOUIS & SOUTHWESTERN. 

The last fiscal year has been the poorest in the history 
of this railroad. Its net earnings were only $319,824, 
or 1.59 per cent. on the $20,000,000 preferred stock, 
against over 6 per cent. in the previous year. Yet, this 
preferred stock is selling today higher than New York, 
Ontario & Western, which pays 2 per cent. This price 
is one of the mysteries of the market. The only explana- 
tion for it must evidently be sought in the foolishness of 
investors. 

THIRD AVENUE. 

For weeks this stock moved mysteriously between 38 
and 47. The fluctuations were sometimes quite sharp. 
What scheme is there back of this manipulation? No 
sane man will think of buying the stock. The company 
has been so looted as not to be able to earn even the full 
interest on the $37,500,000 4 per cent. bonds. There is 
no hope for the stock. A reorganization will necessitate 
a good scaling down of bonds and capitalization. How can 
one buy the stock at even 39, with full knowledge of its 


small value? Does it not seem that the daily manipula- 
tion is going on to catch speculators? There are many 
among them who follow fluctuations up and down, with- 
out reason or judgment. 


WISCONSIN CENTRAL. 

It seemg that the stocks of this company are destined 
for a belated appreciation. It is pointed out that the 
company has no floating debt, also $2,000,000 cash on 
hand and owns 435,000 acres of very valuable ore land, 
the sales of which would be sufficient to pay off the rail- 
road’s mortgage debt. 


THE INDUSTRIALS 


AMERICAN CAR AND FOUNDRY. 

Despite the great depression on the equipment busi- 
ness, the quarterly report of the American Car and Foun- 
dry Co. ending July 31, 1908, shows an excess in net 
earnings over dividend requirements of $9,041. The 
company has a large surplus. It is given at $22,376,288, 
The company’s showing leads to the belief that the 
present rate of dividends can be continued. 








AMERICAN GRASS TWINE. 

This company will soon change its name to Crex 
Carpet Co. and reduce its capitalization from $15,000,- 
000 to $3,000,000. The shareholders will not lose any- 
thing by it, as their property will remain of the same 
value. The company says very justly that “the capital- 
ization should be made to approximate more closely the 
value of such tangible assets, which is conservatively 
placed at $3,000,000. The capitalization will then be 
such that it should be possible to pay substantial divi- 
dends.”’ The shares are selling now at 7%. In case 
of reduction of the capitalization, holders of 50 shares 
will get 10 shares, but each share will be worth five 
times the present price. The company has in the last 
few years worked itself out of its troubles, and may be 
able to become profitable with the return of better 
business. 

AMERICAN LOCOMOTIVE. 

In passing the quarterly dividend on the common 
stock, it was officially stated: ‘‘While the directors be- 
lieve that the business of the country is gradually re- 
turning to normal conditions, the business of the Loco- 
motive Company will be among the last to feel a material 
improvement.’ These words certainly don’t forestall an 
early return to disidends. It is even intimated that inas- 
much as the company has a floating debt of $4,000,000, 
of which $1,000,000 has to be paid every year, there 
will be no dividend on the common stock for a few years, 
or until this debt is liquidated. If this be the prospect, 
then it seems as if the stock is still a little too high even 
at the present seemingly low price. This may be due to 
a good sized short interest, that began operating in this 
stock when it considered the time ripe to begin dis 
counting the passing of the common stock dividend. 


AMERICAN STEEL FOUNDRIES. 

Since the capitalization of this company has been cut 
in two the new stock has continuously declined. It 
seems that first the old preferred shareholders were 
shaken out, and now the new stock is depreciated. It 
has sold down from 37 to 29%. The holders of the old 
preferred stock have been repeatedly warned in these 
columns not to trust the management. They have so 
far been hit in every shape and manner by their direc- 
tors. 

COLORADO FUEL & IRON. 

It is now claimed that the last fiscal year will show a 
surplus of about $300,000. If the 8 per cent. dividend 
on the $2,000,000 were paid, this would leave less than 
one half of one per cent. on the common stock of $34,- 
235,500. Yet the stock is selling at almost the same 
price as American Car & Foundry, which has paid 4 per 
cent., and is now paying 2 per cent. This comparison is 
only mentioned to show what little value there is in Col- 
orado Fuel & Iron common. 
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DISTILLERS’ SECURITIES. 

Everything that can hit a business has fallen to the lot 
of the Distillers’ Securities Co. last year. The money 
stringency, which made it impossible for the company in 
the last quarter of 1907 to borrow money for the pur- 
pose of withdrawing whiskey from bond, a far-reaching 
prohibition wave that put over 40 per cent. of the coun- 
try under the rule of the teetotalers and high prices of 
grain—all combined to hurt the company severely. The 
exact figures of the last fiscal year’s business have not 
yet been given out, but they are said to be worse than 
expected. That the quarterly dividend of one-half per 
cent. has been declared is claimed to be justified by the 
better turn the business had taken after the close of the 
last fiscal year. The annual report will not be out for 
about two weeks. It wiil tell the full story of all that 
has hit the company and also what the U. S. Industrial 
Alcohol Co., the $12,000,000 company started for the 
manufacture of denatured alcohol, and whose 7 per cent. 
dividend the Distillers’ Securities has guaranteed is do- 
ing. The reason for this guarantee is not known. The 
annual report may reveal it. If not, it will create a great 
deal of suspicion. 


INTERNATIONAL PAPER. 

The reduction in the preferred dividend from one per 
cent. to one-half per cent. for the quarter, has caused a 
good drop in the price of the stock. The preferred fell 
at once from 56 to 50, and the common stock from 10 
to 8%. The preferred dividend was 6 per cent., but 
was reduced to 4 per cent. last April and is now down 
to 2 per cent. per annum. It is cumulative. It may 
take years before a restoration of the 6 per cent. divi- 
dend may be expected. The company is enormously over- 
capitalized—its capitalization amounting to almost $40,- 
000,000—and is also burdened with mortgages amount- 
ing to over $18,000,000. The fight of publishers against 
the paper trust, poor business and a strike, have hit the 
company hard this year. The stock is mostly held in 
New England and never had a broad market or enjoyed 
the confidence of investors outside of the paper trade. 


NATIONAL BISCUIT. 

In the Austin Biscuit Co., of Boston, which is branch- 
ing out all over the country, a formidable competitor has 
arisen for the National Biscuit Co., and this is liable 
to invite a great deal of liquidation of the common 
stock, whose present price seems anyhow too high. 


NATIONAL LEAD. 

There is a strong pool operating in this stock, which, 
at present, is the only industrial stock in healthy condi- 
tion and liable to get a higher dividend next year. That 
this stock, paying as it does 5 per cent., does not sell 
above American Smelting & Refining, whose 4 per cent. 
is in danger, shows the inconsistency and vagaries of a 
stock market. Probably it is the large short interest in 
Smelters that keeps the price up. 


REPUBLIC IRON & STEEL. 


The strength of the stocks of this company is due to 
the former pleasant experience of the preferred stock- 
holders, whose dividends with accumulations were paid 
as soon as business became good. A repetition of this 
experience is expected and the passing of the preferred 
dividend is considered only as a temporary postpone- 
ment of it. 

U. S. RUBBER. 

The purpose of the rumor that the stock will be listed 
on the Paris Exchange to give it a wider market is be- 
ginning to become clear. It was for the purpose of get- 
ting rid of a good quantity of the stock before it becomes 
generally known that the business of this over-capital- 
ized company is so poor, that the dividends on the pre- 
ferred stocks are no longer earned in full. Unless we 
have a wet fall and winter, the company will not be able 
to earn its preferred dividend, so poor has its business 
been this year. However, those who look after the Wall 
Street end of the business cannot complain. They have 
by their Paris scheme succeeded in selling large blocks 
of the common stock at good prices. 
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conservatively managed Public Utilities, 
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ure among the best investments for busi- 
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We own and offer, subject to prior sales : 


EVANSVILLE & TERRE HAUTE R.R. COMPANY 
SULLIVAN COUNTY COAL BRANCH Ist MORTGAGE 5s 
Principal due April, 1930 Coupons payable April and October 
Price 100 and Interest Return 5 Per Cent. 

These bonds are a direct cbligation of the EVANSVILLE & TERRE 
HAUTE R.R. COMPANY and are secured by an absolute first mortgage on 
830 miles of road at the rate of $15,000 per mile. A sufficient amount of 
the general mortgage 5% bonds of the EVANSVILLE & TERRE HAUTE 
R.R. CO. are reserved to retire these bonds at maturity, which are 
quoted 102% bid on the New York Stock Exchange. 

The earnings of this road are most satisfactory and 5% Annual 
Dividends are being paid on its Preferred and 4% Annual Dividends on 
its Common Stock. 

Further particulars upon application. 


JOSEPH WALKER & SONS, Bankers 
Members New York Stock Exchange 
20 BROAD STREET NEW YORK CITY 


PUBLIC UTILITY SECURITIES 
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September Circular on Request 


Eglinton, Hammond & Andrews 


STOCKS AND BONDS 
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BONDS, NOTES AND MORTGAGES 


BONDS WILL BENEFIT FROM OCTOBER DISBURSE- 
MENTS. 

At a rough estimate, there will be about $150,000,000 
paid out in October for interest on bonds and dividends 
on stocks. While a good many companies have reduced 
their dividends, and interest has been defaulted on some 
bonds, the disbursements this month will come close to 
those of October a year ago, because of the numerous 
large bond issues which have been marketed since the 
first of the year. 

As business this year requires very little capital, not 
having improved very much (nor is it expected that it 
will until after the election is over), and there being a 
lull in speculation, much of this money is expected to 
come back into the bond market. 

Conditions as they prevail now, are beneficial for 
bonds, as it is a characteristic inclination of conservative 
people to seek this class of securities for their funds, 
when business is dull and the future somewhat clouded 
in doubt, for they then desire safety above interest. 








CONVERTIBLE BONDS OF MINING COMPANIES. 

Keen scented as trained hunting dogs, promoters of 
mining companies are quick to detect what class of secur- 
ities investors show a disposition to purchase, and, with- 
out any delay, manufacture such securities so as not to 
miss the popular taste. They have had their ears to the 
ground, and have scented that just now, convertible 
bonds are the best sellers, which explains the many con- 
vertible bonds of mining companies now pressing upon 
the market. 

Investors ought not to delude themselves about such 
securities. They are no more safe, respecting the prin- 
cipal invested in them, than the stock of the very same 
companies; for if there is no ore in the mines, or not 
enough capital to properly develop the properties, these 
bonds will turn out valueless. No one will want them at 
any price, and the sheriff who has charge of the fore- 
closure sale may have to beat his arm into a state of 
coma before he can get any bids. 

The only difference we can see between most converti- 
ble mining bonds and stocks, is, that some may be better 
engraved on finer stationery than others. 





BOND NOTES. 

—The recession in stock prices has not affected first- 
class bonds—they have hardly yielded a fraction. 

—Wisconsin Central 4’s should in due time see 90 
and more. They are worth the money, for they are 
first mortgage bonds. 

—What good bonds there were picked up in the panic 
by sane and courageous investors! American Tobacco 
6’s sold last October as low as 85—now they sell above 
111. For months the market was full of such bargains, 
but investors of courage and faith were scarce. 

—Colorado & Southern 4%’s selling around 86 in 
face of the splendid earnings look decidedly cheap. 

—Missouri, Kansas & Texas 4%’s selling at above 81 
appears one of the most attractive speculative bonds. 

—Atchison Convertible 5’s is the most attractive con- 
vertible bond. It should be worth its price without the 
privilege of calling for the stock some future day, when 
the stock may be high up above par. 

—The remainder of an issue of $1,000,000 post mort- 
gage 50 year 5 per cent. gold bonds of the Kanawha & 
West Virginia Railroad Company, amounting to $150,- 
000 is offered by Megargel & Co., of 5 Nassau Street, 
New York, at 93% per cent. and interest. At this 
price, this bond nets investors 5.45 per cent. The bonds 
are an absolute first mortgage on the entire property of 
the company, including terminals, equipments and other 
property, now owned or hereafter acquired. This issue 
of bonds is further secured by a guarantee of the Blue 
Creek Coal & Land Co., which owns and controls 45,000 
acres of valuable coal and timber land in Kanawha and 
Clay Counties, West Virginia. 





OCTOBER 
BOND CIRCULAR 


MAILED ON REQUEST 


Lists a variety of high grade Muni- 
cipal, Railroad and Public Utility 
Bonds adapted to the needs of Insti- 
tutions, Guardians, Trustees and Indi- 
viduals. Ask for Circular W-32 


N. W. HALSEY & CO. 


BANKERS 
49 Wall Street - New York 


PHILADELPHIA CHICAGO SAN FRANCISCO 








Wanted Underlying Bonds 


Gas, Electric Light and Electric 
Railway Properties 


serving population of 50,000 and over 


Toby & Lamarche 


25 BROAD STREET NEW YORK 











DUPONT POWDER SECURITIES 

OIL FIELDS OF MEXICO CO. SECURITIES 
STANDARD PAINT CO. STOCK 
INTERNATIONAL NICKEL CO. SECURITIES 
BANK & TRUST CO.’S STOCKS 


S. H. P. PELL & CO., 4? Exchanges ,Blece Telephone 


New York Stock Exchange 
Members Chicago Board ef Trade 
New York Metal Exchange 





American T ypefounders Common, 


To Net 9% % 


PARTICULARS UPON REQUEST 


GEROLD & BANFIELD 
20 Broad Street, New York 


% PAID ON TIME DEPOSITS 


(Withdrawable at option) 


COUPON CERTIFICATES 


(One to three years) 
Write today for klet Z. 


EQUITABLE BANKING & LOAN COMPANY, - 


A Guaranteed Railroad Bond 
Netting 5.45% 


As an investment which we can recommend not 
only as safe but with every prospect for an early 
enhancement in value, we offer the first mortgage 


50 year 5% Gold Bonds of 
The Kanawha & West Virginia Railroad Co. 


Investors and institutions have already taken $850,000 of 
the $1,000,000 bends issued and outstanding. We now 
offer the remainder, $150,000, at 9344 and interest, at 
which price this bond nets the investor 5.45%. 





Macon, Ga. 











Write for Special Circular 


MEGARGEL & Co. 


BANKERS 


5 Nassau Street NEW YORK 
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term of their subscriptions as often as they desire. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











WESTINGHOUSE WAITS ON THE BANKERS. 

According to reports it is not probable that Oct. 27, 
to which date the definite settlement of the reorganiza- 
tion plans has been postponed, will bring anything final. 
The bankers, who are urged to take for their $9,600,000 
notes, stocks and bonds of the company, seem to prefer 
to await the outcome of the Presidential election. If it 
goes as Wall Street wishes, then the Westinghouse ¢on- 
cern will secure the funds to get out of receivers’ hands. 
Otherwise probably not. The committee that is trying to 
secure the bankers’ consent has many difficulties to over- 
come. It has everywhere met with quite unpleasant re- 
marks about Westinghouse’s financial methods, and com- 
parisons with the A. Booth & Co. failure or Pillsbury- 
Washburn failure. In the meantime the Westingnouse 
interest will have to support the stock in order not to 
discourage others, who have to make payments on the 
new stock they have agreed to take. There are people 
who think that immediately after reorganization the 
stock will sell cheaper; for all the stock that has been 
bought in order to help the reorganization plan by mar- 
ket impressions, is liable to come on the market. But 
under a conservative financial management the company 
can be really made what George Westinghouse only 
claimed that it was. 








ANOTHER ERIE VOTING TRUST? 

The tremendous buying of the Erie stocks was not for 
investment by the public. It was for the interest of those 
who are about to reorganize the road. They have bought 
the stock in large quantities, not for the reason that they 
have discovered its real value, for these stocks have none, 
but because they need it for voting purposes. 

As long as the railroad is not in receivers’ hands, a 
reorganization can only be effected by a vote of the 
stockholders. 

Those who once were dominant in the affairs of the 
Erie have let go of their stocks here and in England 
long ago at high prices, probably at the time when Erie 
common was put up to 50, Erie Ist to 84 and Erie 2nd 
to 75. 
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Now the shares, or a good quantity, have to be bought 
back, so that the house that once had presided over the 
destinies of the Erie can vote them again. 

But it seems that that house is not anxious to hang on 
long to these stocks and to this is probably due the re- 
ported plan to create a new voting trust, which means 
that those who have the stock will empower those who 
prefer not to have it to rule the road just the same. 
What high finance wants is, the public to own the stock, 
but to let cautious bankers vote on it to suit their 
schemes. Those who have speculatively invested in Erie 
common in the belief that the stock will still go higher, 
as they have constantly been assured by inspired news, 
will as soon as the buying by the big fellows for voting 
purposes ceases, find themselves landed “‘high and dry.”’ 





THE END OF GREENE GOLD-SILVER. 

News has come from Mexico which will wipe out all 
hopes of the shareholders of this company, whose stocks 
are widely distributed among small investors in this 
country, and who are now confronted with a total loss 
of the money they have put into these stocks. First, 

22,000,000 common stock was issued at $10 a share, 
and a large amount of it was sold by advertising and 
brokers. Then, when the common stock lost its attrac- 
tion, Colonel Greene issued $3,000,000 preferred 8 per 
cent. stock, which was advertised by curb brokers as ‘‘a 
safe investment,’ and sold at $10 a share. About one- 
half of this $2,000.000 has been unloaded on a confiding 
public. 

Now comes the news from Mexico that all the proper- 
ties of the Greene Gold-Silver Company are to be sold 
within the next fortnight at auction to satisfy loans 
of Mexican banks. The last annual report of the Greene 
Gold-Silver Company showed cash of but $82 on hand, 
while debts had increased from $142,000 the preceding 
year to over $2,000,000. In order to have stock in the 
corporation transferred at the company’s New York office, 
it is necessary to pay 15 cents a share for such transfer. 
The office itself is running on voluntary contributions. 

Several months ago a stockholders’ committee, which 
included also two directors, was formed for the purpose 
of ascertaining just where the company stood, and also 
to make a physical and financial report on the corpora- 
tion. The committee endeavored to secure $25,000 
through a voluntary assessment, but as less than $10,000 
was raised the committee refunded this money to stock- 
holders and abandoned its efforts. 

Under the mining laws of Mexico all properties in that 
country must be owned by a Mexican corporation. The 
Greene Gold-Silver Company owns title to all the 
properties, and the West Virginia corporation of the same 
name, stock of which is so widely scattered, owns the 
stock of the Mexican company, this being the only asset. 
The stock of the Mexican corporation has, however, ac- 
cording to a director, been hypothecated, so that the 
American company has lost its assets. 
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GAS BONDS AS INVESTMENTS. 

Gas is a necessity. It always will be. All classes of 
people depend upon gas—the rich as well as the poor. 
If any distinction can be drawn at all between the busi- 
ness gas companies do with their patrons, it is in the 
different degrees of patronage—a question that is merely 
determined by the population they serve, the potential 
possibilities of the growth of the same, and their rela- 
tions with the municipalities. 

People must have light by which to live, and they must 
have heat to cook with. In that respect, there is no 
difference between the family of means and the humble 
cottager, except that the one whose income is larger may 
be more liberal in the matter of the amount of gas con- 
sumed. 

It is this part of absolute necessity which gas plays in 
the existence of the human race which explains why the 
gas business was not affected at all by the recent de- 
pression. 

This fact was brought. out recently by the ‘‘Progres- 
sive Age’’ of New York City, an authority on Gas, which 
showed by a table compiled from 174 gas companies em- 
bracing the worst part of the depression, from November 
1st, 1907, to March Ist, 1908, that during that period 
there was 10 7-10 per cent. more gas sold than for the 
same time of the preceding year. 

Another interesting fact ‘adduced by the valuable data 
compiled by the ‘‘Progressive Age’’ was, that the price 
of gas averaged considerably less. These statistics will 
explain to what degree gas is an absolute necessity. 

The manufacture of gas, likewise, has reached a stage 
where for light and heating purposes it has been reduced 
to a point where it becomes a great economical factor. 

The profits the gas companies make do not accrue so 
much from the difference between the cost of manufac- 
turning gas and its selling price (for in per cent. the 
profit is very small), but from the large quantity con- 
sumed. The price of gas is based on a unit of cubic feet 
used. 

For this reason, a capable management will always 
aim to educate its patrons to extend their use of gas, and 
go as far as installing appliances, such as gas stoves and 
gas heaters, at cost prices, permitting their patrons to 
purchase them on the instalment plan, so as to increase 
the consumption of gas. 

The securities of gas companies, while always popular 
with investors in the localities where the companies are 
situated, did not until recently command the larger mar- 
ket to which their record for stability entitled them. 

But, with the expansion of this business, and owing to 
the fact that large controlling financial houses are ab- 
sorbing the different gas companies, and, through such 
control, are introducing the strength that comes with the 
centralization of management and economy of operation, 
gas securities and their merits as safe investments are 
receiving an increasing attention that assures them of a 
constantly enlarging market. 

Some of the largest bond houses of the leading finan- 
cial centers, appreciating that what gas securities lacked 
heretofore,—a market was now being supplied, have 
taken these issues in hand with success, for they have 
discovered that there was a large demand for them 
among investors, especially among banks and other in- 
stitutions. 








THE CHICAGO GREAT WESTERN. 
To Be Controlled by the Canadian Pacific. 

There seems to be no doubi that negotiations are pend- 
ing relating to the acquisition of the Chicago Great West- 
ern Railway by the Canadian Pacific. It will take weeks 
until the details become known, for such affairs are not 
arranged in a few days; but the news of the deal means 
a new ray of hope for the road’s down-hearted security 
hoiders. All that is now known is, that in case the deal 
goes through, the Chicago Great Western will be hitched 
to the ‘“‘Soo,”’ as for abbreviation’s sake the Minneapolis, 
St. Paul & Sault Ste. Marie Railroad, which is controlled 
by the Canadian Pacific, is called. 

The Chicago Great Western is a valuable property and 
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has a future—not, however, under the control of the 
Stickney people, who built the railroad to sell it at a 
high price to the Chicago Northwestern or the Chicago, 
Milwaukee & St. Paul or any other competitor. The en- 
terprise was a holdup game like the one by which the 
Vanderbilts were made to buy the Nickel Plate, but it did 
not work. Later on both J. P. Morgan and E. H. Harri- 
man, appreciating the importance of the railroad, tried to 
buy it, but Stickney insisted on an exorbitant price. It 
is said that he asked $50 a share for the common and 
$66 2-3 for the B stock, while $30 was offered him for 
the common and $40 for the B stock. 

The price said to have been offered by men able to 
judge values, was the foremost reason why so many 
small investors picked up the stocks, when they sold 
considerably lower, for undoubtedly many thought it 
wise when the common stock dropped to under 20 and 
the B stock to under 25 to buy at these prices stocks for 
which Morgan or Harriman once offered 30, respectively 
$40 a share. 

A combination of the Chicago Great Western and Soo 
line would create a new and very important western rail- 
road system, which would tap Duluth, St. Paul, Minne- 
apolis, Chicago, Omaha, and Kansas City and connect 
with all the great systems of the West. This would give 
the Canadian Pacific a powerful influence in American 
railroading, especially as it will be able to shape things 
without being subject to the American railroad laws. It 
could make lower rates for through traffic by allowing 
the American end to comply with the American laws, 
while it itself could charge for the balance of the way a 
rate to suit itself. The position the Canadian Pacific 
will secure ought to induce it to treat the security hold- 
ers of the Chicago Great Western fairly. 


GAS BONDS 


Some Banks buy them. Did you ever 
consider them ? 

There is no such thing as ““‘Hard Times’”’ 
in the gas business. 

It is one industry in this country which 


passed through the recent depression 
and showed an increase in its earnings. 











Gas Bonds are quasi-municipal bonds. 


The interest on the Gas Bond we are 
selling is earned twice over. It yields an 
income of 5.35%. 


Would you like us to send you particulars ? 
Ask for Circular No, 235. 


Chas. H. Jones & Co. 


INVESTMENT SECURITIES 
Twenty Broad Street, New York 
Telephone: 3155 Rector Cable: ** Orientment 
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THE METAL MARKET 


AMALGAMATED COPPER. 

No better idea can be obtained of the value of a stock 
than by comparisons. 

If Amalgamated Copper, paying 2 per cent. is worth 
75, then Reading, paying 4 per cent., is worth 150. 

It cannot be claimed in favor of Amalgamated that its 
speculative position in the market gives it a higher 
value, for there is always more speculation in Reading 
than in Amalgamated. 

A railroad property is getting more valuable every 
year, for the population that depends on it is constantly 
growing. So are the industries in its territory. A min- 
ing property, the longer it lasts, the nearer it reaches 
exhaustion. 

The coal properties owned by the Reading are of enor- 
mous value. By some they are estimated as being worth 
even more than the railroad. The Reading Railroad has 
in the last fiscal year earned over 10 per cent. on the 
common stock, and the Amalgamated Copper Co. had to 
fall back on its surplus to pay the meagre dividend of 2 








per cent. 
A comparison between the price of Amalgamated as a 
2 per cent. dividend payer, with the Pennsylvania Rail- 


road stock, which pays 6 per cent., makes the artificial 
character of the present price of Amalgamated the more 
conspicuous. If at the present income Amalgamated is 
worth 75, then Pennsylvania is worth not 120, but 225. 
Nobody would be willing to pay 225 for Pennsylvania. 
Why therefore buy Amalgamated at 75. Even at 60 the 
stock appears rather high under prevailing conditions. 





NORTH BUTTE EXTENSION. 

That concern regarding the outcome of the North 
Butte extension tangle, prevails among those who bought 
this stock, is apparent. We have received a number of 
letters all expressing the most deep-seated apprehension. 
The tenor they carry is of fear that the tangle is so bad— 
so much worse than expected, in fact, that a reorganiza- 
tion and an assessment is inevitable. Naturally, in such 
an event, the stock will become valueless. 

One writer asks, if the note sale has failed, and the 
bond offering proved a flat failure, what protection has 
an investor? 

When this promotion first came on the Curb, the pub- 
licity clique, which will always sing the praises of any- 
thing for a certain consideration, raised their voices aloft 
in paens of the great future of the property, while they 
held their greasy palms behind their backs in supplica- 
tion for their pay from the choirmasters—who were Hi- 
land and Van Brunt. 

Brokers were enlisted to send out favorable reports to 
the stockholders. Prices as high as $12 a share were 
predicted for the stock. There was not a discord in this 
solo of optimism, and the investors, all unconscious that 
beneath it all was currycombed rottenness, went glee- 
fully to the slaughter house of Hiland and Van Brunt. 

Some of them are asking us what they shall do. The 
best advice we can offer them, is, to get a Hughes for an 
attorney, and instruct him to spare no one in getting at 
the facts, and to delve deep. If it does not succeed in 
saving what money they have invested, it may help to 
place the blame for the company’s collapse where it be- 
longs, and to inflict punishment that will prove quite 
salutary to other unscrupulous promoters and manipula- 
tors who think the outside market is a Honduras where 
investors can be swindled without danger of arrest. 

SAN CARLOS, THE MAGIC MINE. 

Another monthly dividend of 2 per cent. has been de- 
clared by the San Carlos Mining Company, of New York. 
Naturally, when nearly all other mining companies are 
forced to cut or entirely pass their dividends, it rather 
puzzles those not in the confidence of the San Carlos 
management, to know where these dividends come from, 
or by what magic they are earned. When mining is con- 





ducted in this country on an idealistic, honest plane, as 


FLEMING & CO. 


INVESTMENT BANKERS 
35 S. Ninth Street, Philadelphia, Pa. 
We are pleased to furnish on request special reports, in- 
formation, and accurate quotations on Philadelphia securities. 
CORRESPONDENCE INVITED 





shown by such models as Orphan Copper Company and 
North Butte Extension, the thought that dividends might 
be paid out of the proceeds of stock sales, should perish 
before it is a moment old. 





THE ARTIFICIAL COPPER PRICE. 

When there is actually hardly any demand for copper, 
as is the case now, the price can be easily marked up to 
catch those who buy from hand to mouth and at the same 
time to influence the copper stock market. 





THE BOTTOM DROPS OUT OF ORPHAN. 

The charges that the Financial World repeatedly made, 
to the effect that the quotations on Orphan Copper stock 
were fictitious and did not represent a genuine market, 
received quick and startling confirmation on Thursday, 
when the bottom dropped from this attempted specula- 
tive debauch. The stock opened on Monday at 8%. 
Thursday only 1% was bid for it. Last week King, of 
Boston, and his unscrupulous associates in New York 
were predicting 15 for the stock. 

This whole scheme was so rankly operated, that it was 
no wonder it collapsed in a heap at the first signs of 
weakness. 

We know for a fact that while the stock was pegged 
above 5 a share, its par value, insiders were running 
around among curb brokers, offering them a part in a 
pool or options on stock for $2.50 a share. One broker 
turned down an option on 50,000 shares after he had 
investigated the whole proposition. He did not want to 
have anything to do with it, and although he refused to 
serve as a director, he was posted as one. As late as 
Thursday morning, another broker was approached with 
an offer to be let in at $2.50 a share. 

The conscienceless King of Boston undoubtedly got his 
stock at the same price and tried to recuperate his losses 
by another swindle on investors. 

Of the half dozen and more mining fiascos which have 
disgraced the Curb the past year, nearly all of them have 
been sponsored by Stock Exchange houses. Orphan Cop- 
per Company was brought out over the name of E. R. 
Chapman & Co. In each the public was let in at the top, 
and now they are so far down at the bottom that they 
cannot see daylight. 

Why does not the Stock Exchange do something to 
stop its members from engaging in promotions that here- 
tofore were looked upon as the special fields of get-rich- 
quick promoters? 





WESTERN ELECTRIC STILL HOLDS OFF. 
When the price of the copper metal was 25 cents a 


pound the Western Electric Co., one of the largest con- 
sumers of copper, stopped buying the metal in large 
quantities. The company considered the price too high 
and anticipated a collapse. It has not yet deviated from 
its policy adopted at the beginning of 1907. A report 
says: 

“Western Electric is not departing from its policy of 
buying copper for current requirements only, and it is 
understood that at the present time the company has no 
surplus of metal stocks.’’ 





—yYukon Basin Gold Dredging stock is again offered 
from Kansas City to the public as a good investment. 
This stock has been peddled for quite a time and is said 
to have been distributed in large quantities among a 
class of people of exceptional stupidity. It is a simon 
pure get-rich-quick proposition, on which the public will 
lose its money. The investors who value their savings 
ought not touch this proposition. 
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MARKET CHRONOLOGY. 


Saturday, Sept. 26. 


Stock market dull. 
comes to a standstill. 

Bank statement reflects only a small 
decrease in loan account. 


Monday, Sept. 28. 


Cotton strong on frost scare. 
prices irregular. 

Market dull and irregular. 

American Bankers Association Conven- 
tion begins at Denver, Col. 

Lee, Higginson & Co., Clark Dodge & 


dend of %% 

Another very 
Exchange. 
in most issues. 


Rock Island boom 


Somewhat more 
Prices advance. 


Grain 
of a receiver. 

WHEAT 

The desire of 


Distillers’ Company declares same divi- 


as last quarter. 
dull 
Changes in prices fractional 


Friday, Oct. 2. 
activity _jn 


Dominion Copper goes into the hands 
AND CORN. 


many farmers to take 
advantage of the high wheat prices, has 





SCHMIDT & GALLATIN 


111 Broadway, NEW YORK CITY 
Members of the N. Y. Stock Exchange 


day on the Stock 


Securities bought and sold on commission. 
Interest allowed on deposit subject to 
check, Advances made on approved col- 
lateral. 


High Class Preferred Stock 
Investments a Specialty 


Booklets containing interesting information 
and statistics mailed on request. 


Correspondence Invited 


George P. Schmidt J. Prentice Kello 
Frederic Gallatin, Jr. - 


stocks. 











Co., and Moffat & White offer $8,000,000 brought wheat to the markets in such : ahr ese . 

ianaitins: idan Che G a ; aig , Members of the New York Stock Exchange 
merican Agricultural emical Company quantities as to make it impossible for Albert R. Gallatin Chas. H. Blair, Jr 

first mortgage 5% convertible bonds at the bulls to withstand the enormadis sup- mail 

94 and interest to yield 5.50%. ply. Conditions and sentiment favor. New York, October 1, 1908. 


Mr. J. JULIAN DICK is this day ai- 





Tuesday, Sept. 29. lower prices at present, although not once : x 
much of a lowering n 2 , ae mitted to an interest in our firm. 
The Orphan Copper fiasco on the curb | in. roactions brim = — Accom ed DICK BROTHERS & CO. 
- < ) é e- 
broke from 8 to 5 a share within an panne tigen g a ae £00 
é yestme anw F / 
hour’s active trading. investment and exports. company paid 1%% at regular quarterly 


Corn acts in 


E. H. r suffe spi 
Harriman suffers from a spinal Popular belief was, 


trouble. Wall Street has long appre- 

ciated he has one of the stiffest backs 

of any of the big financiers. 
Westinghouse Electric and Manufac- 


doubtedly 


sympathy with wheat. 


corn in the big producing states was un- 
damaged by 
the total percentage vulnerable to dam- 


intervals. The payment which should 
have been paid by custom in July, 1906, 
was passed. In October, 1906, a distri- 
bution of 1% was made, and that rate was 
continued every three months until last 


that while all late 


the hard freeze, 


turing Company submits a modified plan | °&° “2S Ot large enough materially to | January. 
x affect the situation. 
of reorganization. . j 
Stock market continues irregular. Fre- F bak . FORMER MESSENGER A BANK 
quent declines and rallies mark the day. ‘LLINOIS BRICK. PRESIDENT. 
Wednesday, Sept. 30. This Chicago company has again de- Mr. James S. Kuhn, supplanting Mr. 
; clared a dividend of 1% on its $4,000,000 Frank S§kelding, was recently unani- 
Stocks end a but trading is dull capital, payable Oct. 15. The company mously elected president of the First 
and wholly professional. has not paid a dividend since Jan. 15 National Bank of Pittsburg, which he 
Canadian Pacific strike at an end. last. Continued warfare and price de- | first entered as a messenger forty-one 


International Paper Company reduces 
dividend from 4 to 2%. 


Thursday, Oct. 1. 


George Westinghouse makes a personal 


riod early in 





moralization in the brick trade, together 
with conditions attending the panic pe- 
this year, 
management to omit the distributions at 


years ago. He has been connected with 
important banking enterprises ever since, 
and was, at the time the summons reached 
him, President of the Pittsburg Bank for 


prompted the 





appeal to stockholders to take their that time rather than draw upon the Savings. His brother, William 8S. Kuhn, 

share of new stock. surplus fund. Payments have never been | shares his good fortune, being elected 
Seaboard Air Line defaults on October specified as ‘regular’ disbursement. vice-president in place of Thomas Wight- 

interest on general mortgage 4% bonds. From July, 1905, to April, 1906, the man, who died several weeks ago. 





A GIGANTIC MINING FRAUD. 

When, months before their failure, A. O. Brown & Co. 
returned to the shareholders of the Santa Domingo Gold 
& Copper Co. their subscriptions of $543,000, the act was 
praised as a case of rare honesty. It seems, however, 
that the now collapsed Stock Exchange house returned 
the money when it became alarmed over the character 
of their promotion, in which they had interested nearly 
all their customers and many other brokers. They prob- 
ably made last year on the bear side of the market a 
big killing, and decided to get the mining swindle out 
of the way. Pittsburgers, however, who had bought the 
stock from Whitney, Stephenson & Co., which also failed, 
have not received their money back for the stock and 
have now brought suit against A. O. Brown & Co. What 
kind of a promotion the Santa Domingo Co. was, can be 
seen by its capitalization of $64,000,000. In letters to 
subscribers to the stock A. O. Brown & Co. and Whitney, 
Stephenson & Co. said that the mine promises to be a 
very rich one and that the company owned 400 acres of 
land worth over $1,000,000 an acre. Mr. Buchanan, of 
A. O. Brown & Co., claimed that enormous sums were 
spent on development. It now comes to light that the 
company, which was capitalized with $64,000,000 had 
paid only $50,000 for the property, $30,000 for develop- 
ment, $10,000 for machinery and never had more than 
10 men working on the mine. 

The whole wild-cat promotion was probably engen- 
dered by A. O. Brown & Co. to raise money temporarily, 
for if it ever expected to exist and to enjoy its Stock Ex- 
change membership, it could not hold on to the money 
received from the sales of this fake mining stock. 





—Anaconda Copper has declared the regular quarterly 
dividend of 50 cents. It has probably not been earned, 


but there is a surplus to draw from and the Copper Trust 
has to keep up the artificial metal price to prevent a total 
collapse of the copper market. 


THE CURB. 

—The report that dividends on Goldfield Consolidated 
will soon begin, is officially denied. The boomers of the 
stock seem to be impatient and anxious to transfer a part 
of their load to the shoulders of credulous investors. 

—That La Rose Mining stock has not been benefited 
by the 3 per cent. dividend and that all the numerous 
press notices that described the outlook of investors as 
very roseate have fallen flat, shows that too many habi- 
tues of the Curb are on to the game. Those interested 
in Cobalt stocks have been hit too hard by the Nipissing 
manipulation to bite so soon again. 

—Penn-Wyoming copper, for which the boomers have 
promised a price of $1 when they marketed the stock at 
35, has dropped as low as 20, and the end has not yet 
come. The creation of a curb market for the stock seems 
to have given former victims a chance to get out. 

—‘‘The personnel of the Curb shows wonderful im- 
provement during the past year and at last it has quite a 
large element of law and order pervading its crowd. In 
the old days, that is before 1906, trading was done in 
any way and in anything. Now all this is changed. A 
property is closely scrutinized before it makes its appear- 
ance outside, and everything has to be satisfactory,” says 
the Wall Street Journal. It will take quite a period of 
good behavior to get the public back to curb mining se- 
curities. The manipulation in La Rose, and the methods 
to boom this stock, however, don’t indicate much of that 
“‘wonderful improvement.” 





—tThe era of airy promotions has set in. From Wil- 
mington, Del., comes the report that there has been in- 
corporated there, the International Airship Co., with 
$1,000,000. More companies will probably follow soon. 
In due time companies full of air will supplement those 
full of water. For the lightweight promoter the air is 
full of great possibilities. 
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NOT OVERDRAWN, BUT RATHER UNDERDRAWN. 
Criminal Mismanagement of Greene’s Promotions. 
A well-known Western mining engineer mildly criti- 

cizes us for our strictures on Col. Greene’s different 
mining promotions. He says that there were no frauds 
practiced, but that the cause for the collapse of the dif- 
ferent Greene ventures were the result of criminal mis- 
management. 

We publish his letter in full, since it imparts infor- 
mation from one whose statements seem to indicate that 
he has an intimate knowledge of what he is talking 
about. 

It shows that as reckless and as vicious methods were 
followed in running the properties as were employed in 
Wall Street to sefM the stock: 


To the Editor of the Financial World, New York, N. Y. 

Dear Sir: Indirectly a subscriber to your publication, I have 
at hand copy of your issue of the 20th inst., and have read witg 
considerable interest your strictures on “The Collapse of the 
Greene Promotions.” 

While not wishing to appear as a defender of the Greene 
policies, still a more or less familiar acquaintance with the 
affairs of the Greene Gold-Silver Company leads me to the 
conclusion that you rather overdraw the matter—due, perhaps, 
to a wrong perspective—when you intimate that the present 
condition of the company is due to ‘‘barefaced frauds’’ prac- 
ticed in promoting it. Fraud there may have been—I am not 
certain—but for downright near-criminal mismanagement sub- 
sequent to its promotion I doubt that the Greene Gold-Silver 
Company has an equal in the annals of mining, and therein, I 
believe, lies the blame. Mismanagement of the crudest sort, 
an egotism on the part of Mr. Greene that would brook no op- 
position or expert advice, and a board composed in great part 
of ‘‘so-many-shares-for-your-name” directors—put it down to 
these factors, Mr. Editor, the present status of the Greene 
Gold-Silver Company’s affairs. 

History repeats itself in divers ways; as did Cananea in its 
early days, so did the Gold-Silver Company in the days to 
come. Money spent to right and left, as though of no end and 
without regard as to ultimate needs or results, was the com- 
mon rule. The word and opinion of every incompetent that 
happened along and wanted a job was accepted and acted upon, 
“cause they used to know ‘the Colonel’ as ‘Bill’ Greene,” 
while the judgment of competent men was ignored. Two and 
three years ago, and, yes, one year ago, the Greene Sphere of 
Influence in western Chihuahua was dominated by incompe- 
tents. Cowpunchers, muleskinners and prospectors’ galore 
flocked in and sought jobs—and got them—opening possible 
mines, building roads, operating sawmills and _ spending 
money as fast as possible, all doing everything in fact except- 
ing that to which they were accustomed. I am not blaming 
these men any; they were all old friends of ‘“‘The Colonel” and 
creatures of circumstances. Thus, however, went a minor part 
of “the enormous sums entrusted to him.” 

A little quick figuring covering different projects of the com- 
pany with which I am somewhat familiar shows an expenditure 
approximating one and one-half million dollars, and it by no 
means stops at that. The greater part of this sum was ex- 
pended recklessly and with—to a thinking man—little or no 
hope for adequate return. The purchase first and inspection 
afterwards of the Sta. Juliana Mine, dormant for years before 
under 900 feet of water and equipped with an obsolete and dis- 
mantled mill, is a case in point. A wagon road, built on an 
expenditure of nearly four hundred thousand dollars and of no 
practical value—in that neither time nor money is saved over 
the old method of packing in supplies—is still another. Then 
take the case of the Belen and other Ocampo mines, during the 
first year of operation of which, under the Greene regime, close 
to four hundred thousand dollars was wasted in looking for ore 
where it was known none existed, in razing and rebuilding old 
mills fit only for the scrap pile, and in purchasing and install- 
ing mill equipment that was obsolete in Ocampo, let alone in 
other camps. Take the San Jose expenditure of nearly forty 
thousand dollars, on a property of no value and the develop- 
ment (?) of which was a joke, both in conception and execu- 
tion. Take the Conchenu property, where half a million dollars 
lie dormant and compare it now to its condition under previous 
management. A mine, then, well opened and of great prom~- 
ise; to-day, all but closed down, the mine in bad shape and 
the mill, if anything, even worse. Then there is Navidad, with 
a hundred thousand buried in it. Good money sent after bad. 
Good mines, such as Cerro Boludo, Sta. Brigida and Trinidad, 
partially developed, fair tonnages in sight and good values to 
be had and toward which no effort was made to get them on 
their feet and independent of the Greene treasury, all handi- 
capped and held back while money was wasted on such holes in 
the ground as San Jose and Sta. Juliana. Good men brought in 
to do things and get results and their judgment and destres 
made subject to the whims of (a) a poor executive, (b) a Z6- 
year old and inexperienced and untrained general manager, and 
(c) of every upstart auditor, bookkeeper and clerk in the gen- 
eral office at Temosachic. The word and opinion of clerks, 
prospectors and “has-beens’’ carried more weight with “the 
powers that be” than that of any properly equipped man at any 
time connected with the company. Yet some now wonder what 
became of the enormous sums entrusted to the Colonel. Ré- 
tain an engineer who won't be bulldozed and let him investi- 
gate conditions for you, gentlemen, and your vision will be 
made clearer. 

As intimated above, I am not familiar with any fraud having 
been practiced in connection with the Greene Gold-Silver; on 
the contrary, I believe that it was launched along legitimate, 
though hardly conservative, lines. It had some good proper- 
ties in the beginning and subsequently acquired control of 
others, but. with Greene himself—a failure as an executive—at 
the head of things, with an inexperienced and wholly untrained 


boy as manager in the field and with clerks and bookkeepers in 
the general office in a position to dictate to and embarrass 
the men responsible for the successful development of the com- 
pany’s holdings, running on the rocks of finance and mining 
was inevitable. 

And as to the directors: It would be of interest to have them 
state just how active a part they assumed in managing the af- 
fairs of the company early in its existence. They were pretty 
silent parties in those days, when the Colonel made no demand 
on them, but to-day their howl is heard from Broad Street to 
and throughout the Sierra Madre in which their hopes lie 
buried. If there was fraud practiced in the promotion of the 
Greene Gold-Silver Company, it lay, at least in great part in 
this: That a number of the directors whose names appeared in 
the early promotion literature never ventured one centavo in 
the undertaking, and the pity it is that they are not to be in- 
cluded among the “ ‘investors’ in his (Greene’s) properties who 
will lose their money.” If there was fraud practiced in this 
promotion, why not expose all the parties to it and not Greene 
alone, for he is no more culpable than they. 

A final analysis shows that the Greene Gold-Silver Company 
adds one more to the already long list of mining concerns per- 
haps legitimately launched, but on rotten ways and, subse- 
quently, sailed under papier-mache canvas; concerns poorly 
officered and with boards composed in great part of papier- 
mache directors. The Greene Gold-Silver Company has, or had, 
twenty-four directors (half of which number perhaps never ven- 
tured a dollar in the undertaking), headed by W. C. Greene and 
ending with James H. Kirk, the last-named the only one of the 
bunch whose opinion regarding mines and their operation is 
worth a tinker’s damn. Very truly yours, 

An American Engineer. 

We cannot agree, however, with the writer that there 
was no fraud practiced in connection with Col. Greene’s 
promotions. Every statement used to manipulate the 
stocks to sell it in New York was based on fraud. As is 
now only too well known, fraudulent dividends were 
paid. There was no sincerity about the Greene pro- 
motions which have ruined a great many people. A 
New York judge branded Greene from the bench as a 
fraud. What more evidence can our well-meaning 
“American Mining Engineer” demand to satisfy him that 
fraud was just as much responsible for the Greene fiasco 
as was criminal mismanagement? And for this disas- 
trous outcome we hold not only Col. Greene responsi- 
ble, but the directors of the companies, who either had 
a guilty knowledge of actual conditions and profited by 
them or were negligent in not informing themselves 
about the true state of affairs and simply acted as 
dummy directors. Either way they were in different 


degrees responsible for the losses investors sustained. 





MAKING A MOUNTAIN OUT OF A MOLEHILL. 

The Sterling Debenture Corporation is telling the 
stockholders of the Telepost Company how that company 
has acquired control of the Atlantic Telegraph Company 
and will install its service. This is done by way of in- 
ducement to the Telepost Company’s stockholders to 
add to their holdings, and to prevail on their friends to 
likewise take stock in the company that is going to make 
the two big telegraph companies nonentities in the tele- 
graph business. 

We failed to find any mention in either Moody’s or 
Poor’s Manual of the existence of the Atlantic Telegraph 
Company, but upon closer inquiry, we discover that the 
company was leased until two years ago to one of the 
larger telegraph companies. The contract, however, has 
not been renewed. The property, at the time the lease 
was relinquished, consisted of two wires all the way, and 
one wire part of the way, on poles owned by the Atlantic 
Telegraph Co. between Boston and Portland, except at 
sundry points along the route, where the wires were on 
the poles of the telephone or public service corporations. 

One may judge from the foregoing of what an im- 
portant role the Atlantic Telegraph Company plays in its 
particular business. It is safe to assert that very little 
money was involved in acquiring control of it. 

However, these small realities in the hands of the 
Sterling Debenture Corporation will be multiplied a 
thousand times under the microscopic imagination of its 
literary staff; for be it remembered that their business 
is to sell stock, and that therefore the poetic license as- 
sumed in the stock selling business permits them to revel 
to their heart’s content in all sorts of exaggerations. 

We would not be at all surprised to hear soon from 
the chief adjective artists of the Sterling Debenture Cor- 
poration, that the Atlantic Telegraph Company was the 
third largest telegraph company in America. 
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THE FUTURE IS PROMISING. 
Thomas Gibson. 

While there is some evidence of a halting tendency in gen- 
eral business, as reflected by bank clearings and other barom- 
eters, the quiescence is bound to be of a temporary character. 
A good many timid people are inclined to hold up orders until af- 
ter the election, but these delayed purchases will simply ac- 
cumulate for a few weeks. The orders will come regardless of 
who goes to the White House. 

Railroad earnings reports are still showing losses in gross 
as compared with 1907, but in most cases net returns are im- 
proving. Attention was directed some time ago to the fact 
that the many economies effected during the recent depression 
would greatly help the net earnings later on. This is already 
becoming evident. I consider future business prospects most 
promising. 

AVERAGE PRICES. 
Thomas Gibsen. 
Average daily prices of 23 Active Rails, 18 Active Industrials 


and 41 Rails and Industrials since September 25, and high and 
low prices for September and for 1908, were as follows: 


ate 23 Rails. 18 Ind. 41R. & I. Adv. Dec. 
dk ere re 86.35 68.09 77.22 ‘ 42 
“ ere 86.33 67.60 76.97 25 
on — ee lt 67.37 76.74 23 
. MP rete cecum na 86.67 67.87 T7.27 53 
October NAS 86.64 67.70 77.17 10 
ee: 87.72 68.15 77.94 77 
High in Septe eee 89.86 72.06 80.64 
Low in September .... ....84.12 as 74.57 
ee CD. 6 o.c0s 5 s.ésa smn SY.S6 2.66 80.64 
eee > errr. 68.11 48.91 58.62 


23 Active Rails show an advance since September 25 ‘of 09. 
18 Active Industrials show an advance since September 25 of 


20. 
41 Rails and Industrials show an advance since Sept. 
THE COTTON MARKET 
Veit, Lyon & Co., 115 Broadway, N. Y. 

The initial trading this week in the contract market was un- 
der the influence of an insipid frost scare in northern Texas and 
Oklahoma, where temperatures had fallen sharply. The early 
prices were nearly $1 per bale higher on the active options, but 
reeeded quickly when it was ascertained that no damage had 
been done. We are now approaching a date when killing frosts 
may appear at any time, and sharp upward turns may be ex- 
peeted whenever cold weather is indicated for the belt. 

The strike at Lancashire still remains a disturbing factor, 
and, while conservative interests are hopeful of a settlement 
in the near future, there is no immediate indication of a quick 
adjustment of the differences now existing. Trade in other 
quarters continues to show a slow but steady improvement. 
However, with dull speculation, and a yield at the moment 
promising sufficient for indicated requirements, there is little 
incentive for active trading on the bull side. Bearish opera- 
tions are restrained by the low price already current. The 
consequence is that the market has grown dull and uninter- 
esting, awaiting some new influence to lift it out of its rut. 
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COTTON QUOTATIONS. 


Veit, Lyon & Co., 115 Broadway, N. Y. 

Month High. Date. Low. Date. Last bid. 
Ee ee 9.12 28 8.82 1 8.84— .S5 
PE sc cccnscacantuatan 8.66 29 8.64 2 8.64— 66 
SPO Sccecdasee sashe 8.90 28 8.60 2 8.65— .66 
 ictwas sorvncatione 8.78 28 8.44 2 8.49— .5O 
SECO CT CCT 8.64 26 8.64 26 &.48— .50 
DEE aineceaa svacasduanae 8.80 28 8.45 3 8.48— .49 
A err 8.84 28 8.47 2 8.49— .50 
BE vicgcans. cannes 40 0ene 8.79 28 8.57 2 oe we 
DORE Siskceries seésasesaen 8.68 28 8.68 2 —— 





SHORT TIME INVESTMENTS. 


Furnished by Alfred Mestre & Co., 52 Broadway, New York. 


Rate. Due. Bid. Ask’d. Yield 
American Telephone & Tel- 

egraph .. . os coos S&S Jan. 1910 100% 100% 4.50 
Atlantic Coast Line ...... 5 Mar. 1910 100 100% 4.75 
Chesapeake & Ohio .. .. .. 6 July 1910 101% 102% 4.70 
Chic., Rock Isl. & Pacifie.. 6 Apr. 1909 100k, 100% 5.20 
Chic. & Western Ind..... 5 Feb. 1910 1003 100% 4.45 
Cleve., Cinn., Chic., & St. 

LOUIS 20ccce soccee weeeee & June 4911 100% 100% 4.80 
Interbor’gh Rapid Transit 5 Mar. 1910 Hg 99% 9.05 
Interbor’gh Rapid Transit 6 May 1911 101 101% 5.35 
Lackawanna Steel Ce...... 5 Mar. 1909 %% 97 11.00 
Lake Shore .. .. eee & Feb. 1910 100% 101 4.25 
Louisville & Nashville .... 5 Mar. 1910 100% 100% 4.40 
Michigan Central .. ...... 5 Feb. 1910 100% 101 4.25 
New York Central ....... 5 Feb. 1910 100% 101 25 
N. Y., N. H. & Hartford.. 5 Jan. 1910 100% 101% 3.75 
N. Y., N. H. & Hartford... 5 Jan. 1911 101 101% 4.50 
N. Y.. N. H. & Hartford.. 5 Jan. 1912 101% 101% 4.35 
Norfolk & Western ...... 5 May 1910 100% 100% 4.0) 
Pennsylvania .. ee ee 5 Mar 15,19 100% 101% 4.20 
Southern Railway ...... -- 5& Apr. 1909 93 97 = =11.00 
Southern Railway ...... .. 5 Feb. 1910 85 87 15.50 
Tehewater CO... 2. cccccses 6 June 1913 99 897% GAH) 
UW. DB ReBDEP .. ccccece « ... 5& Sep. 15.°09 99% 100% 4.90 


PHILADELPHIA SECURITIES. 


By Fleming & Co., 35 South 9th St., Philadelphia. 
—-Last Sale-— 
Sept. 25, Oct. 2, 
Stocks. 08. 08, 
CARE kbd 6 his 6008 os cceducovessese «oe «68 63%Qs—C<iét YK 
Electrte Co. of America............. as elikeag.! ae id 
Electric Storage Battery ............. esccccoe) | 69G 3514 
SE Eg ot acenadabedes ese (ieacendneune® Ue 68, 
Ramtem Beet, Fe Oy cecccccess 500 ds esaqokaanmed Se 90 
Cee NNO TIROR., ooo. c0scacnecsoacecss o6oesen 634 64% 
Philadelphia Elec. ........ Py eree coueatnanmaae 9K 10% 
Philadelphia Co. ...... bhisukiidemaia: a ae 
Philadelphia Rapid RE Saat Stal aia dee SoMa 19% 21 
Bet. Tee BITE. ic ccccccccccce ssnssensoseunene EE: Te 
Philadelphia Traction ......... oseeetesesaaaee ae SSI1Q 
TOMOPOR MIMIME occ ccccccccccscccccessoeccoos 7% bK 
“<< ? epee don dies iciadaumadedbebananssnmnde! aa an 


Union Traction 47%, 49 


COCR EEE EEE REE EEEEEE 





ELECTRIC LIGHT AND TRACTION SECURITIES. 





Eglinton, Hammond & Andrews, 60 Wall St., N. Y. 
Oct. 2, 1908. 
Bid. Asked. 
American Light & Traction, common............. . aan 118 
American Light & Traction, preferred............ 92 04 
American Gas & Electric, common.............se0% 12% 18% 
American Gas & Electric, preferred.............00. 35 37% 
eee EE SR ea ee ot . 85% 87 
ee No oeccic ocnden scdoscauecue 9% 10 
Re ee 0 NOE i aisg oak. cbeeiarnndnsetectane 17% 19% 
Ne Og REE pe ere ne a) 86 
MISCELLANEOUS STOCKS. 
Quoted by Gerold & Banfield, 20 Broad St., N. Y. Oct. 3, ’O8. 
Stocks. Dividend Rate. Bid. Asked. 
American Brake Shoe, pref.... 7 Quarterly &4 87 
American Chicle, common...... 12 Monthly & Ex.190 200 
American Chiele, pref.......... 6 Quarterly 94 97 
American Tobacco, common....10 Quar. & Bx. 315 330 
Am. Typefounders, common.... 4 Quarterly 35 é 
Am. Typefounders, pref....... . 7 Quarterly 94 97 
Babcock & Wilcox...---........ 7 Quarterly 95 99 


Borden’s Con. Milk, commoa... 8 Semi-An. & Ex. 130 135 


International Silver, pref...... 4 Quarterly 54 5 
Otis Elevator, common......... 3 Semi-An. 38 42 
Otis Elevator, pref.........+00. § Quarterly 90 93 
Royal Baking Powder, common. 8 Quar. & Ex. 140 150 
Safety Car Heating & Lighting. 8 Quar. & Ex. 112 115 
BtamdarG Cll ..cccace caccccesee VAPIOUD 620 625 





NEW YORK BANK AND TRUST STOCK QUOTATIONS. 
Revised by S. H. P. Pell & Co., 48 Exchange Place, New York. 


BANKS 

Int. Int. 

Rate. Period. Bid. Asked. 
American Exchange .. .. ...... 10M @&N 230 0 =—240 
CE: ME waccte sake vevaas 15 Bi-MJ 410 420 
GI UN chained sahatdonensdud 10 Me&N 305-3310 
ie 1 alates, | bia tae nthe 8 Q-J 165 168 
Corn Exchange ...... - 6B PRPAa 815 322 
EE IIE, io ccccecd sede cede 32 Q-J 700 710 
PG EOE 6c coos cee aes 200 210 
Market and Fulton .. .......0.. 10 J&J 235 245 
Mechanics and Traders ......... ee 74 & 
NN POR ata Te 7 J&J 160 170 
OO re 0OJ&T 360 = =380 

TRUST. COMPA NIES. 

rr erree ee % conse Ee ee 440 460 
Carnegie Trust .. eee conn ee 140 160 
Equitable Trust .... .. .. sec 8 Q-J 350 375 
Guaranty Trust .... sec cecce 2 QJ 470 3485 
Mateberwocker Trust .iccc. cose 40 c00s 290 310 
OO Eee - 80 Q-J 425 450 
TE Bs PE sk scccscciceene BO ee 520 560 
Stantae® DPrust. ois. <occccsscese 10J&J 310 350 
U. S. ~‘traneal BD DPN. sccos - ws aTZ 300 6350 
EER =, Gs saaces wean ae 110 =125. 





SPENCER OFFERS BETTER THAN THE BEST. 
§For ability to use superlatives, A. B. Spencer & Co., 
who are promoting the Empire & Leasing Company, excel. 
a good many light-waisted promoters. 

Here are a few of the best samples of their skill in this: 
direction: 

“Profits surpassing those of any gold mine.”’ 

“Your money as securely safeguarded as though it 
were in the nation’s treasury.”’ 

“Unexcelled for quick, safe and certain profits greater 
than in any other business known, excepting Standard 
on.” 

What is this phenomenal business, anyhow? 
apartments in New York City. 

All these superlative promises are vacuous. All Spen- 
cer & Co. want, is the proceeds from the sale of the stock. 


Renting 


After that the investors can shift for themselves, and 
cockroaches will have free passes to all their apartments. 
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NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 


BURGLARY WITHOUT RISK. 


The fake mining company is nothing 
more than a form of “jimmie” that opens 
the safety deposit box, the meal sack 
and the bureau drawer without the in- 
conveniences attendant on second story 
work and burglarizing. The promoter 
sits in his office, sends out his “jimmies” 
through the “mining journals,’ and Un- 
cle Sam brings him results in the form 
of bank exchange and postal orders. If 
complaint is made that he has done no 
mining he has ever ready the defense 
that he was just going to, and with the 
element of intent entering largely into 





Convertible Bonds 


The market letter of September 
22, specially prepared by a lead- 
ing authority, analyzes the prin- 
cipal convertible bond issues. A 
limited number of copies have 
been reserved for free distribution. 


THOMAS GIBSON 
Corn Exchange Bank Bldg., New York City 





the transaction, the law can do little 
more than look on and sigh over the de- 
pravity of man.—Denver Republican. 





ARTHUR E. SWANSON, Barlow, N. D. 





REVIVAL OF THE GOLD BRICK INDUSTRY. 
Old and New Get-Rich-Quick Men Busy. 

The recent improvement in the legitimate security 
markets, as well as in sentiment, has also stirred up the 
avaricious get-rich-quick men to renewed activities. One 
by one the members of the gang that for years has made 
money out of fools, turn up again. 

The first of the big fakirs to show up was the notorious 
Cc. F. King of Boston, whose personal description the 
Boston police advertised widely not long ago. After 
everything he has promoted has turned out either a fail- 
ure or a swindle, he offered the stock of the Orphan 
Copper Co. at $6, which price means $1 above par. Of 
this stock King in his advertisements said the same old 
thing he has said of his former promotions, that he ‘‘ad- 
vises it as a splendid investment,’’ stating: 

‘“‘My personal opinion is that everyone acting on this 
advice will have occasion to congratulate themselves on 
their good fortunes.”"’ The stock now is $3. 

An investigation of this proposition shows that the 
properties of the Orphan Copper Co., which are located 
in the Miami district in Arizona, have been developed to 
a depth of 200 feet, and, while there have been showing 
copper ore still, there is no tonnage in sight, and the’ 
property is a prospect pure and simple. 

Another get-rich-quick man possessed of the same 
nerve is Pierce Underwood of Chicago, a former adver- 
tising agent, who started his career as a get-rick-quick 
man by trying to catch fools with an advertisement that 
he was willing to make a living for them. After he had, 
relieved quite a number of people of their savings by 
questionable and worthless mining stocks, on which they 
will finally lose every cent, he laid low for a while, prob- 
ably to enjoy his ill-gotten gain. Now he has started up 
again running his business either under his own name or 
that of “‘Continental Securities Corporation,” offering 
“unusual opportunities to investors who desire better- 
than-usual profits on absolute security.’’ The only fate 
in store for investors who go near this fellow, is, that 
they will travel the path of their predecessors and ex- 
change their good money for unpleasant experience. Of 
course, Underwood tells investors many nice things, for it 
takes smooth talk to part the fool from his money. It 
is sugar that catches flies. 

Irving K. Farrington & Co., a firm that operates quite 
extensively and intensively in mining stocks, no sensible 
man would touch, has just come out with a Goldfield’ 
‘‘panic’’ opportunity. He promises shareholders that there 
will be returned to them a fortune on a very moderate 
investment “‘if,’’ so say Farrington & Co., “‘we are right 
in our judgment.’’ Unfortunately for investors when the 
time comes, they will find that Farrington & Co. has not 
been right in its judgment—a conclusion that would not 
for the first time be reached by its patrons. 

Like the old hands, the new ones in the business con- 
sider the time ripe to work the public. One of the new- 
est additions to the tribe is Frank E. Wise, of Chicago, 
Secretary of the Gilpin-Boulder Consolidated Mines Co., 
who, in advertisements, says that his company publishes 
“the best, cleanest and most sensible literature any com- 
pany every put out,” and that “‘the stock is as safe as 
real estate or any other investment.”’ As proof of this 
he reproduces the testimonial of an unnamed doctor, who 
seems to be quite enthusiastic over the mines, although 


he admits he is not a miner and knows nothing about 
mining. He, however, says that he has seen enough to 
induce him to part with his money. He does not say, 
forever, but he will find this out in due time. 

How some promoters work the public is shown by the 
following report from Los Angeles: 

“C. J. Callahan, the consulting mineralogist and met- 
allurgical chemist of the Gold Bullfrog Mining Co. has 
been arrested on a felony warrant sworn to by John 
Sheehy, one of the stockholders. A second felony war- 
rant for Fred W. Nash, secretary of the company, was 
issued. The charge against the men is making false re- 
ports on the condition of the company’s property.”’ 





WHEN BIRDS OF A FEAtHER FALL OUT. 


O. F. Jonasson & Co. Give Some Interesting Facts About 
W. R. Howard & Co. 


When O. F. Jonasson & Co. took over the business of 
J. J. Bamberger & Co., in which they were always sup- 
posed to have the biggest interest, they did not count on 
the possibility that some enterprising clerk would ab- 
stract Bamberger & Company’s list of the elect among 
investors. When they discovered that such was the case, 
naturally they were deeply chagrined. 

Business is not good enough in these dull times for 
more than one concern to harvest among the gullible 
investors, and, therefore, Jonasson & Co. considered the 
act of stealing a list of the customers of Bamberger & 
Co. a breach of faith that warranted an immediate ex- 
posure. Hence, they have begun to clean out the be- 
fouled nest of their competitor by letting the public know 
just what kind of hawks have set themselves up in it. 

The concern, which has assumed the name of W. R. 
Howard & Co., we are told, has for its head a certain 
A. J. Froelich. He is described by a Nevada correspon- 
dent of Jonasson & Co. as a very slippery fellow and as 
crooked a human being as there is outside of the walls 
of the penitentiary to-day. We are also informed 
through this circular letter that Froelich was president 
of the Reno Stock Brokerage Company. The concern 
failed June, 1907, when he decamped, owing about 
twenty-five thousand dollars locally. 

This is a severe indictment of a man’s reputation, but 
it does not surprise us. We cannot expect to find men 
with any character running brokerage concerns which 
exist for the avowed purpose of swindling investors; but 
what is most interesting in O. F. Jonasson’s & Co.’s at- 
tack upon their competitor, W. R. Howard & Co., is the 
audacity of the former in bedecking the latter with a 
garment which is equally becoming to both. 

Investors have about as much chance for a square deal 
with O. F. Jonasson & Co. as with W. F. Howard & Co. 
This was proven when a Vermont farmer had the head 
of O. F. Jonasson & Co. arrested last fall for selling some 
mining stock left with him to be transferred. 

However, the public is the gainer when such birds of 
a feather as these two concerns get to clawing at each 
other, for it often happens that if they are given enough 
rope both combatants kill themselves off. In this 
instance, if such were the fortunate outcome, the com- 
munity will be unmistakably benefited and there would 
be two eagle-eyed human hawks less to prey upon in- 
vestors. 
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MARKET 


NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
Full in- 


formation may be had at all offices of the 


any time during their voyage. 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





Oct. 2, 1908. 
High. Low. Close. 
Allis-Chalmers ........... 10% 10% 10% 
Allis-Chalmers pf ........ 32% 32 32% 
Amiel COMP 2 csccosccccs 75% 74 75% 
BE BE Ts cnc csccsncucce 29%, 29 29% 
/ YS eee es 92 92 92 
i i ae 18% 17% 18% 
/ > PPT ererereererre.. 65% 6 6% 
Be GO Wis sc ctkasdacacec 66% 63% 65% 
Be GP Ps kisivce cececsse 2 99% 39 39% 
Se .  ererere 36%, 35% 35% 
ED errr 24% 24% =+®.}.J4% 
ee ferry 26% $26 26% 
Am Locomotive ......... 46% 46 46% 
Pe TE, ew inn iene c5eds 85% 83% 8% 
i ft eee 104 103% 104 
Ae BWP  Becccccccccsse BE DE 29% 
Be DEE. osc cbecceesians 130% 129% 130% 
Be BUGEF PEs ccc sciccccecs 126 126 126 
UE Se eras 128% 127% 128 
BR, TH Wee vss ccsvvvecssce 94 94 94 
Me WEE sec edeseteasene 235, 23%, 23% 
PEED b-cicesc siveveve 44% 438% 44% 
a Oe ener’ eerie 885g, 87% 88% 
oe 2 oS Aree 95% 95 95% 
ee 2 eee 98% 97% 98% 
ee ee 3% 3% 3% 
Se Te Bek oaccesaue 49% 47% 48% 
Canadian Pacific ........ 177% 176% 177% 
Cen Leather ............ 20% 24% 25% 
Cent Leather pf....cccocs 94% 941% 94% 
Ghee B GOR, sec ccceseses 41% 40% 41% 
GEE BOM oscc ccc encesese 31% 28% 30% 
ee ae ee 62 61 62 
GE TE Ween ticvccsetsed 158 1574 158 
rere re et 7% 7% 7% 
OG W wb Baise ccdssvcscos 10% 10 10% 
-¢ FS 2 Aree re 364% 133% 136% 
CS MBH PP Ahiscccess 132 130 132 
Col Fuel [I........-.c0e. 30% 34% 35% 
sg er 20% 20% 20% 
ee Ge Geacuntesaee es 40%, 39% 40% 
Get Gomes Bet. wi sci csccs 6 66% 66% 
Col South 2d pf.......... 58% 58% 58% 
rac tantnse02400 148% 146% 147% 
CR Ue Wiis cc aseascas 745, 745%, 74% 
i 2 eerie rs r 168 166 167% 
ON Dokki ddas ceceds 30% 30 30% 
i 2 ae rr: 14% 14% 14% 
DD. ch odbeeedas deine abes 30 29% 30 
eh, Ce Wine bee sas cdbstcae 31% 130 131% 





SS Perr rr 57% 57% 
DOTTIE oi 6 cdcstc000d Ke 56 5d 
DED OE igkascsnca wan 103% 103 
 § Rr oe 139% 138 
Te erer 8% 8% 
BE PROP PE. cccccicvese 50 48 
ee ae 25% 24% 
ee EE ere SO F9% 
BE, © 8 665.¢0050e seamen 11 
Inter-Met pf ........+.+. 32% 

Towa Central ....ccccoces 194 
Mameas City Se. ..cscvces 28 
Kansas City So pf........ 61% 

TORO Ete & Waccncccess 17 

Be GS BOMEMséccordcisives 106 
| rere rs TT 69 

REED WE kdcicddescceveses 20% 
Wile. i TE Rasccveccccecs Se 

Minn & St L pf......e0- 644% 
MSP GE BS Me vcccccvctes 124% 

££ & &. errr 30% 

SEO BOGS 2 ccwescccsecse 54 
Ee 8914 

Nat Biscuit pl. ...csccase 117 

ee PE reer 83% 

ah! arr 102% 
oo, errr AA i 
Me BG, 6c ccccseancccoum 202% 197% 
MO Me TAKS. co cccscccns 74 74 
se rrr 104% 103% 
BOP AM  cccccvccccccsceses 63% 62% 
BOE PREIS owed vnc tccsece 137% 135% 
Nor Pacific rcts.......... 130% 129% 
= ee eae 40% 40% 
Pacific Mail ...........++. 20% 20% 
Ss & arr re 123% 121% 
. Rr rrr err 94% 94% 
Peet B C....ccsccsscvcsss a ae 
Press © C. Wha ceccccceccas 92 92 
ty Se 37 37 
SS errr 21% 
a BROS PE. occ cccsesss 78% 78% 
rrr tr 1315 127% 
eee TE ORs ssc ccs sees 87% 87% 
OS ars 20% 19% 
Te BORNE Bs cc cccccvns 45% 41% 
Pea 614 60% 
ye! S 2 eee 29% 28% 
Southern Pacific ........ 104% 102 
Southern Pacific pf....... 118 118 
Seutherm Ry CO.... .cccce 21% 21% 
Southern Ry Co pf....... 52 51% 
Re reer 41 4053 
NS OT rrr 24% 24% 
Bee BPS Bocce cccvsccce 40% 39% 
. ee, Peer ereT iT 26% 26% 
FR £ aye 61% 61 
OE Aree ta 
Union Pacific .......c0.. 163% 159% 
Union Pacific pf.......... 87% 87% 
eS rere 29 
Se Be Be sv cccsvscnes 44 43 
wD Se Fic c cccvcves 24% 24% 
BSR Es ccc ccaes 118 115 
SF I ss bv cas sccecees 30 30 
U S Rubber Ist pf....... 100 100 
OU @ BMubber 26 pl. .cccccs 68 68 
SS... Sea See 45% 45% 
Oe Ge Rs ona sancaaeee 1094, 108% 
i a err 42% 415% 
, + 2. rer rr 33% 32% 
| A Pere ere 110 110 
eer ee 26% 26% 
Westinghouse ..........«- 74% 72 
ey | ae 12 12 
WONG, WH Be cecccs ccessscoe 60% 60% 
i Be TH BM pt. oc cscves 16% 16% 
a eS See eee cr 47 46 





57% 
a 
10336 
139% 

8% 


74% 
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16% 
47 











AT YOUR FINGERS’ | 


ENDS 


LATEST Earnings Published. 








LATEST Dividend Announcements. 


LATEST Dividend Dates. 


LATEST Annual Report with Compari- 


sons, 
LATEST ‘‘High"’ 
Stocks. 


LATEST Stock Issue with Plan and 


‘‘Rights.’’ 
LATEST Short Term Note Issues. 
LATEST Court Decisions. 


New Bond Issues. 


Correct Amvunt of Funded Debt. 


Deferred Dividends to Date. 
Receiverships. 


And Hundreds of Other Important Announce- 


ments. 


Executors and Trustees need this infor- 
We correct and tabulate it, print 


mation. 
on ecards and mail to you DAIL 


Absolutely Accurate and Up to Date 


$5.00 MONTHLY 


Write for sample cards and descriptive circular 


Standard Statistics Bureau 
N W YORK | 


| 15 BROAD ST., 


and ‘‘Low”’ Prices of 


| 
Banks, brokers, Investors. Speculators, | 
| 


| 











BOSTON STOCKS. 





Oct. 2, 1908. 
High. w. 
Adventure Mining ............. S42 8% 
EO ae 37% 37 
American Telephone ........... 28 127% 
Arizona Commercial ........00. 3u% 2 
ee Eee eae 18% 11% 
OUTOR: TE hh ch adconcesves 132 132% 
oo ae Ee errr 16 1 
OURO ie BND 5 no ota cceseeas 125 125 
ee rr 25 24% 
Calumet & Arisona........ccce. 116 114 
Centennial Mining ............. 34% 33 
Copper Range Consol........... 744% 73% 
Daly-West Mining ....cccccccces 9% 9% 
Minoan Whoo Umms .0.0 o00ccccese 230 230 
PE Oe ces ckiukcenen vuoi 123% 128% 
PRY. DOU Sec ciccscecwean 12% 2% 
Ce, ld. co cceceecns 1% lW% 
ee aaa 23% 22 
Mass Consol Mining............ 5% 55% 
OE aa ae 864% 86% 
pe” ee 13% 13% 
Oe FO —earrree 62 6142 
Nevada Con Mining............ 16 15% 
ie ee) ee 5% 5% 
NOVtR. Butte BIGGS, 2..0.ccccerc0% 82% 81% 
Old Dominion Mining........... 42% 41% 
Co lee 3 108 
rarer ee 26 26 
es a” ee 91 91 
a ee ree 2 2 
RR OS —=E_ eae 14% 14% 
no oe eee 24% 24% 
Tamarack Mining ..........se0 7li% 7 
oo Oe res 1% 19 
United Shoe Mach.............. 55 5 
Bs eae 24% 24% 
@ eR %8 t & Serre. 393, «= BD3, 
United Copper a ES 11% 11% 
Utah Consolidated ............. 44% 43% 
ee ae 42% 41% 
Sree, SE? 3 0 cc xcee<sseed aa 5% 5% 
Wolverine Pe eer 138 138 
Wyandot Mining ............00. 3% 2% 


Guaranteed Stocks. 


Furnished by Joseph Walker & Sons, 20 
Broad St. 


Rate. Bid. 
Albany & Susquehanna.... 9 205 
Albany & Vermont........ - 3 65 
Allegheny & Western..... 6 132 


Augusta & Savannah...... 5 102 


ee GH occ onceaneuk -4 92 
Boston & Albany......... 8 205 
Boston & Lowell.......... 8 200 
Boston & Providence...... 10 285 
Broadway & ith Ave......10 100 
Dreaiign CRP | oss s0ssaes 10 185 
Central Park N E River.. v 80 
Chicago & E Ill pfd....... 5 100 
Columbus & Xenia........ 8 200 
Concord & Montreal....... 7 150 
Connecticut River ..... --10 245 


Delaware & Bound Brook. . 6 185 





Detroit, Hillsdale & Swn... 4 92 
East Pennsylvania 16 135 
Erie & Kalamazoo 225 
Erie & Pittsburg ...... 142 
PCRS GEES vsk0ddesuns 23 
rt Wayne & Jackson pfd.. 5% 132 
George R R & Bank Co....11 235 
Gold & Stock Tel....ccccce 6 bY 
Ill Cent Leased Line....... 4 94 
lilinois & Mis Tel........ 4 60 
Ephenecesn TE 2604se0ceee 6 

Jackson, Lansing & Sag... 8% 83 


Joliet & Chicago.......... 7 153 
Kal Allegan & Gt Rapids... 5.95 130 
K C Ft 8 & Memphis pfd.. 4 55 


K C St L & Chi pfd....... 6 115 
SOG BNO Leetcresnteces 10 275 
ae a a 8 2-5 207 


Louisiana & Mo Riv pfd... 7 15 


Manchester & Lawrence...10 225 
Mobile & GBIOs 61. ccccccee 4 70 
Morris Canal & Bank..... 4 64 
Morris Canal pfd.......... 10 162 
Morris @& Wse@E..:...0cvce 7 180 
Nashville & Decatur...... 7 180 
Nashua & Lowell......... 9 200 
New London & Northern... 9 180 


N Y Brooklyn & M B pfd. 5 100 


New York & Harlem...... 14 315 
MY Eee & Weieescccess 5 120 
North Caroline § ...0cccccce 7 140 
Northern R R of N J..... 4 75 
North Pennsylvania ...... 8 190 
Mesthwers TE .ccvesssccce 6 4 
fo OO eee 7 185 
Oswego & Syracuse....... 9 205 
Peoria & Bureau Vy...... 8 165 
Pitts Bessemer & L E. 6 33 
Pitts Bessemer & L B pfd. 6 65 
Pitts Ft Wayne & Chi. 7 167 
Pitts McKeesport & Yough. 6 120 
Renssalaer & Saratoga.... 8 183 
Rome & Clinton .......... 6% 1 
Rome, Water & Ogden.... 5 
Rutland & Whitehall...... 6 130 
Saratoga & Schenectady... 7 165 
Second Avenue .......ese- _ 
Sharon Railway ....cccecs 6 110 
ere 7 bt) 


Southwestern R R of Ga.. 5 105 
Syracuse Gen & Corning... 32% ¥%0 


U N JR & Canal Co...... 10 245 
Utica & Black River...... 7 160 


Utica Chen & Susq Vy.... 6 140 
Utica Clinton & Bing.... 2% 5 
Vallev of New York....... 5 112 
WEG... ccackonesanestberee 7 170 


Asked 
220 
70 








a 





a ee Neto ee 
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PREPAYMENT OF 
DEBENTURES 


The Middlesex 
Banking Co. 


OF MIDDLETOWN, CONNECTICUT 
Will pay par and accrued interest for 
the DEBENTURES of Series D75 and 
D81, due November 1, 1908, upon pre- 
sentation at the office of the Company. 





NEWS IN THE BANKING WORLD. 
The deposits of the American National 
Bank of San Francisco, Cal., were in- 
creased within the past three months 
from $2,073,915.97 to $2,697,834.56. 

The statements of the condition of 
the Phenix National Bank of New York 
on September 23, 1908, shows a substan- 
tial growth in deposits since July 25, 
1908, when the last statement was is- 
sued. The deposits have increased from 
$8,783,465.80 to $10,555,988.00 in the 
intervening three months, while cash 
and exchanges have increased from $4,- 
567,025.90 to $5,970.109.72. The total 
resources are $12,950,585.80 against 
$11,115,364.25. 

The Northwestern National Bank of 
Minneapolis, Minn., reports a total of 
resources of $29,899,923.29, at the close 
of business, September 23, 1908. The 
aggregate deposits now carried by the 
bank amount to $24,120,541.82, as against 
the $20,722,037.45 of August 26, thus 
making an increase of $3,398,504.37. 

The stockholders of the Mutual Alliance 
Trust Company of New york City 
voted an increase in the company’s capi- 
ital stock of $206,000 to be supplied by 
transferring that sum from surplus to 
capital and by the distribution of a 40% 
stock dividend to the stockholders of 
record on September 2S. Figures sub- 
mitted to the stockholders showed an in- 
crease of over $2,000,000 in the institu- 
tion’s deposits since July 1 last, an in- 
erease of more than 50%. The change in 
capital voted gives the company a capital 
of $700,000 and leaves its surplus in ex- 
cess of $300,000. 


CROOKED FINANCE. 

—C. F. King, the Boston get-rieh-quick 
man, who, for a number of years, by ex- 
tensive advertising, claimed that banks 
were robbing investors by paying them 
only 3% or 4%, while he was the only 
one that would give them a square deal, 
will be tried for swindling in November 
er December. He was one of the smooth- 
est operators in the get-rich-quick field. 

—Henry D. Reynolds, President of the 
Alaska Development Co., will have to 
answer to Uncle Sam for swindling by 
the use of the mails. He was an exten- 
sive advertiser and put forth glowing 
elaims how he could make small invest- 
ors rich. In his circulars he told in- 
vestors that the Alaska Developmen?’ 
Co. were yielding 10% dividend, and some 
times went as high as 25, when in reality 
they hardly yielded but 1%. It is al- 
leged, also, that the company paid divi- 
dends by using the money collected for 
subscriptions for stock. One by one Uncle 
Sam gathers in the fakirs to put them 
where they swindle no longer. 

—The latest phase in the notorious his- 
tory of the Mitchell Mining Co., whose 
steck has been once put up to $13 by 
payment of a fake dividend, and can now 





A Safe 61% Investment 


SCHWARZSCHILD 
& SULZBERGER 


67, 


Sinking Fund Gold Debentures due June Ist, 1916 
(Practically First Mortgage Bonds) 


Of the total of $6,000,000 debentures issued in 1906, over $500,000 
have been retired within the last two years. 

The $5,476,000 sinking fund debenture bonds are well secured by prop- 
erties valued at $17,327,000, of which $9,490,872 consists of real estate. 


Quick assets, $13,626,258.78. 


CIRCULAR AND PRICE ON APPLICATION 


Ground Floor 
196 
La Salle Street 





(New) Corn Exchange 
Bank Building 
Chicago 


VON FRANTZIUS & CO. 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


STOCKS . 


BONDS - 


GRAIN 


Ask for our Statistical Cards 
on the leading and most promising Industrials and Railroad Stocks. 





be bought for about 25 cents, is reported 
in the court news of the daily press as 
follows: “Deputy Sheriff Cruise of New 
York County has received an attachment 
against the Mitchell Mining Co. _ for 
$57,291 in favor of Frederick Cuthbert~- 
son, which was granted by Judge Mills, 
of Westchester County. The Sheriff 
served it on John J. Gibbons, vice presi- 
dent of the company, to attach a claim 
of the Mitchell Mining Company against 
the La Dicha Mining & Smelting Com- 
pany for money advanced to the latter 
company. 


BREWER COMES TO LIFE. 

It now leaks out that none other than 
Salvation Army Colonel Brewer was be- 
hind the promotion of the Combined Min- 
ing and Leasing Company, which we re- 
cently described. 

This is the same Brewer who, under 
the cloak of his religious calling, sold 
fake oil and copper stocks through Al- 
bert E. Hall & Co., to his brother offi- 
cers and lassies in the Army. When New 
York became too uncomfortable for him, 
he departed for Goldfield, reaching there 
at the very height of the mining boom. 
As long as the money came easy from 
Eastern investors, he played a flashy rele 
in the camp, for, at that time, men did 
not stop to enquire about the antecedents 
of their neighbors; indeed, each man al- 
most took for it granted that his neigh- 
bor’s life concealed some spectre. When 
the boom collapsed, Brewer disappeared, 
and all his “‘promotions,”’ together with 
what money investors put inte them, 
passed out of sight. 

But Brewer’s active mind could not 
rest. He came to New York, and, under 
cover, conducted the manipulation of the 
Combined Mining & Leasing Co.’s stock, 





which will, if it has not already done so, 
prove another fiasco. None of his ven- 
tures were ever honestly conceived. 
Every one was an imposition upon the 
public. 


DOMINION COPPER. 
—What the shareholders of the Domin- 
ion Copper Co. fear is an “Irish Dividend’”’ 
—that is, an assessment. This will prob- 
ably form the essence of the plan of re- 
financing the concern. If the British Co- 
lumbia Copper Co. people would buy the 

property they could make it go. 


GIVE BUSINESS A CHANCE. 

James J. Hill says that business is 
suffering from overdosing with patent 
legislative nostrums. “It has suffered,’’ 
he says, “as a man would who bought 
every patent medicine on the market and 
tried them all on himself.” Sometimes 
all that a sufferer needs is to giye na- 
ture a chance. 


PERSONALS. 

Mr. J. Julien Dick has become a mem- 
ber of Stock Exchange house of Dick 
Brothers & Company, of 30 Broad Street, 
New York City. 

—Sinee the panic, about 119 companies 
have either reduced or stopped dividends. 
The loss to investors amounts to over 


$34,000,000 per year. 


CHESAPEAKE & OHIO. 

The August report of earnings of the 
Chesapeake & Ohio Railway Co. shows a 
loss in gross earnings of $374,454 and in 
net earnings of $113,944.23. For the 
two months thie year, the gross decreased 
$669,474.56, and the net $136,798.35. 











